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“HE effect on the security markets 
tighter credit and of banking 
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into speculative channels has already 
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“gpental condition of security markets 
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want break. Stocks are in stronger 
is; more of them are held out- 

Y tive fervor has been 

sed. The long term advance in 

| stocks is expected to con- 
— influences 
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still prevails and will 
until the American credit sky 
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fer to higher than present 
ces f therr securities with assut- 
that further serious breaks will 
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as to whether they will not 
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outlook. It is not argued 
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affect business, except in a 
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: ou immediate buying power, 
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fannot overlook the possible 
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ai Reserve banks, in the 

. have increased their 
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= to prevent a further flow 
' the et to this side of the At- 
t. One has only to consider the 
mous effect upon British business 
t British banking policy in 
d to realize that further 
measures by the Bank of 
i would give rise to serious 
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m attempt to put the brakes on 
fal Street, the Federal Reserve 
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‘Money rates, it is hardly to be ex- 
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8 the effect. What the Federal 
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the “absorption of funds 
Speculative debauch” is a 
me 6evil to business than a 
“money rate. Despite the 
glowing prospect ahead of 
as a result of the rapid open- 
$up of our natural resources, our 
mess trend will hardly diverge 
atply from movements elsewhere. 
me stock market break does not, in 
—— t a depression in busi- 
was but the concomitant conditions 
less are a threat to business. 
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“1|B.C. PACKERS 


WILL REPORT 
$2.20 PROFITS 


This Amount on Common 
After Deducting Pre- 
ferred 


$1,400,000 OVER 1927 


Loss of $575,000 is Converted 
Into Profit of $800,000 
By Reason of 
Merger 


British | Columbia Packers will 
show earnings of approximately 92.20 
per share on the 237,212 shares of 
stock, for the year ended December 
31, 1928, after making provision for 
the 7 per cent dividends on the §$2,- 
490,200 of British Columbia Fishing 
pocmeves and the $1,500,000 of Gosse 

acking preferred. 

It_is understood that the report, 
which will be available in about two 
weeks, will show earnings, after in- 
terest and depreciation, of slightly 
more than $800,000. The dividend 
eee aoe tory a preferred 

ues are ,o14, leaving about 
$525,000 available for dividends on 
the common and for surplus. 

May Offer New Stocks 

This, however, is not taking into 
account arrears of dividends on the 
two preferreds. Dividends have 
been passed since the end of 1927 
so that the arrears now total about 
$350,000. It is believed that these 
arrears will be disposed of by an 
exchange of stock. Ifthe same plan 
is followed as was followed in the 
case of Consolidated Food and Arnold 
Bros. (which is controlled by the 
same interests as control B.C. Pack- 
ers) there will be an offer of Class 
A shares in B; C. Packers for the 
preferreds of the two constituent 
companies. This Class A preferred 
is expe to have preferential, 
cumulative and limited participation 
rights in further profits. 

Improvement $1,400,000 


B. C. Fishing & Packing, Gosse and 
Millerd Packing, the companies now 
owned-and o ted by B. C. Pack- 
ers, in 1927 a combined loss of 
$575,474. _The improvement since 
the organization of the holding com- 
pany, therefore, is about $1,400,000. 

e $800,000 profit which B. C. 
Packers will report is after liberal 
charges for depreciation, it is under- 


The improvement in earnings for 
1928 over 1927 is all the more re- 
maekelle for the fact that, while the 


sock-eye 
amallee 


heape 
1927 the total pack for the 
companies was 788,632 cases. 


A | 1928 it was about 900,000 cases. 


It is expected that a proposal for 
the exchange of preferred shares will 
be made in the near future. 


Airplane Merger 
Absorbs Three Firms 


From Our Own Correspondent 

MONTREAL. — It is under- 
stood that the merger of sev- 
eral leading aviation compan- 
ies has been consummated. 
The companies entering the 
merger are Fairchild Aviation 
of Canada, International Air- 
ways of Canada, and Canadian 
Airways. It is said that Cana- 
dian Vickers will not be includ- 
ed in the consolidation. Each 
company will retain its own 
identity as an operating unit, 


but the merger as a whole will 


control a large portion of the 
commercial aviation business 
in Eastern Canada. 


HUNT'S SALES FOR 
FIRST QUARTER 
UP 20 PER CENT. 


The Company Promises to 
Branch Out Into Other 
Cities of Ontario 


The capitalization of Hunt’s, Ltd., 
now consists entirely of common 
stock, the preferred issues having 
been wholly retired. Tuesday of 


this week was the last day for mak- a 


ing the exchange, and on Wednesday 


it was announced that all of the pre- | 
ferred stock had been turned in to} 4 
the management. The 0 shares | 


capital now comprises 18,656 shares 
of class “A” stock and 15,000 shares 
of class “B” stock, or a total of 33,- 
656 shares in all. In addition to hav- 


ing no preferred stock, the company 
has no mortgages and no bank loans. 
For the first oo of the year 
the company will show an increase 
in sales of approximately 20 per cent. 
It owns a chain of twenty candy 
shops, ice cream parlors and tea 
rooms, located in Toronto and Hamil- 
ton, but those in control are said to 
be canvassing the possibility of 
broadening out into other cities 
throughout the Province of Ontario. 
Candies have always constituted the 
largest item in the company’s busi- 
ness, these being produced for whole- 
sale as well as retail disposal. In 
order to secure a wider avenue of 
distribution, agencies have been se- 
cured in most of the leading cities 
of the Dominion, and these, it is 
reported, are proving satisfactory 

and profitable. 
It the annual 
and man. 


redicted at 

one oo ident 
HW Hunt, that the 
t look for net 
$100,000 after all charg- 
es, at the end of the current fiscal | 
year. The estimate at the time was | 
stated to have been made on a very 
conservative basis, and the expec- 
tation now is that it will be mater- | 
ially exceeded. 


Loss Becomes Profit | 


in Consolidated Food 


Report For Last Nine Months of 1928 Shows Material 
Improvement Over Previous 
Fourteen Months 


At the special and annual meeting 
of Consolidated Food Products held 
on April 2 the proposal of the dir- 
ectors was ratified whereby the auth- 
orized common stock was increased 
from 140,000 to 300,000 shares and 
the annual report was adopted which 
shows that the company had a net 
profit of $47,461 for the nine months 
ended December 31,1928. 

Shareholders have the privilege up 
to April 22 of subscribing for 114,- 
500 shares of common stock at $10 
per share. This issue, which doubles 
the common stock of the holding com- 
pany, has been underwritten. In 
view of the condition of the market 
for the shares, the rights at the 
moment have virtually no value and 
it is doubtful if many of the share- 
holders will exercise their rights 
unless the price of the stock advances 
materially in the next two weeks. 

Redeem Pure Food Preferred 

The company will use the proceeds 
of the sale of stock for expanding the 
business in Toronto and elsewhere. 
Additional markets will be opened 
and a meat and grocery warehouse 
will be built in Toronto. It is also 

lanned more closely to ally Arnold 

ros. and Pure Food Stores and it 
is intended to redeem the preferred 
shares of Pure Food Stores. 

Pure Food Stores has operated at 
a profit since 1922. Arnold Bros. 
had a net loss of $186,704 in the 
fourteen months ended March 31, 
1928. In the nine months ended De- 


cember 31, 1928, the Arnold stores 
had a profit of $14,931 after oper- 
ating expenses, bond interest and 
other charges. It is said that the 
balance sheet and income and sur- 
plus account have been constructed 
after making all proper allowances. 

An initial dividend has been de- 
clared on the Class A shares of Con- 
solidated Food. These shares were 
isued in exchange for the preferred 
of Arnold Bros. The present rate is 
the equivalent of 4% per cent on the 
old 7 per cent preferred but the Class 
A shares have participating privileg- 
es which may eventually bring a 
return equivalent to 9 per cent on the 
old Arnold Bros. preferred. 

Working Capital Higher 

The Consolidated balance sheet as 
at December 31 shows an improve- 
ment in current position as compared 
with March 31. The company closed 
the year with $330,699 cash, com- 
pared with $25,380 nine months 
earlier. Total current assets at the 
end of the year were $1,055,166, com- 
pared with $566,085 nine months 
previously. Inventories were up 
from $468,825 to $623,240. There 
also was cash in the stores amounting 


to $64,910. Current liabilities re- |. 


mained about the same, the figure 
for December 31 being $359,504, 
aes with $351,459 as at March 


Working capital thus has grown in 
the nine months from $214,626 to 
$695,662. 


Tramways Will Benefit — 
by Recent Bus Merger 


Frem Our Own Correspohdent 


MONTREA hi ——, its 
sual aggressive policy of expansion, 
Mantrest’ Tramways, through the 
acquisition of @ substantial inter- 
est in the Provincial Transport Com- 
any of Montreal, _ has further 
strengthened its posifion in the 
transportation ave wha wg — 
i istricts. e - 
surrounding dl Arto 
last fall as the result of a merger 
of all bus companies operating 
within a 50 mile radius of Montreal. 
The merger was consummated by 
Ernest Savard, Montreal investment 
banker; the new company was 
capitalized at $1,000,000. There was 
no public participation offered in the 
i ing. 
fine Cifects of this merger are 
widespread. More than 20 com- 
panies have been brought together 


under the aegis of Provincial Trans- 
port with the tesult that competition 
has been eliminated. All the sight- 
seeing bus companies operating in 
Montreal—a_ material source of 
profit during the summer months— 
are also included among the con- 
stituent companies. Operating and 
purchasing costs are expected to 
show a substantial reduction under 
the new régime. 

A comprehensive schedule has 
been laid down for the coming sea- 
son, and Tramways’ interest in 
Provincial Transport should eventu- 
ally prove a substantial source of 
revenue, 

During 1928, the auto bus service 
of Tramways showed total earnings 
of $1,025,604, while expenses were 
a little higher, resulting in an oper- 
ating loss of about $22,000. 
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DOMINION TAR 
CREOSOTE UNIT 
MAKES RECORD 


Volume of Timber Pro- 
cessed Registers Big 
Gain 


DOMINATES FIELD 


Debenture Rights Should 
Prove Valuable in View 
of Present Better 
Outlook 


From Our Own Correspondent 

MONTREAL. — Creosoting opera- 
tions of the Dominion Tar and Chemi- 
cal Company are being maintained at 
a high level and the output from this 
section of the company’s activities 

| will show a substantial increase over 
that in 1928, when a record was 
established. 

Dominion Tar has undertaken an 
extensive campaign for the promo- 
tion of the use of creosote, and a sub- 
stantial amount has been set aside to 
carry out this programme. 

Contracts with the railways for the 
creosoting of ties constitute a large 
portion of this section of the corm- 
pany’s business. The demand has 
shown a steady growth in the last ten 


ears. 
In 1920 approximately 9 per cent 
of all-railway ties made in Canada 
were subjected to this process; in 
1928 this figure had reached about 
9 percent. The extension of branch 
lines, which was planned recently, ts 
a factor that will lead to a larger de- 
mand for creosoted ties. Contracts 
are held with the Canadian National 
and the Canadian Pacific Railways; 
Toronto Hamilton and Buffalo Rail- 
way; Algoma Eastern Railway: and 
the Napier Junction Railway Com- 
pany. 
Controls Industry 

Dominion Tar, through its subsid- 
iaries, virtually controls the creosot- 
ing industry in Canada. Raw ma- 
terial is purchased under contract 
from leading’public utility and in- 
dustrial companies, including the 
Steel Company of Canada; Montreal 
Coke; Consumers Gas; Algoma Steel 
and others. 

Distribution of creosote and the 
processing of timber is carried out 
by a subsidiary, the Canada Creosot- 
ing Company. This company owns 
a substantial interest in the Alberta 
Wood Preserving Company and owns 
more than 85 per cent of the capital 
stock of the Vancouver Creosoting 
Company. 

Hight creoust Eight Sere 

reosoting plants are oper- 
ated at : points from the At- 
lantic ee oP a seem the 
com $ equip operate eco- 
meealel y throughout Canada. With 
the exception of the Vancouver plant, 
all these branches are supplied with 
creosote from the tar plants of the 
parent company. 

At the present time, the Vancouver 
company imports its requirements 
from foreign countries. However, 
plans are being considered whereby 
it will be supplied from Dominion 
Tar’s plant in Sydney, N.S. It is 
proposed to ship the product frum 
Nova Scotia in tankers via the Pane- 
ma Canal to Vancouver and thus 
eliminate the imported supply en- 
tirely. 

An important factor in the dis- 
tribution of creosote from the tar 
plants, is the latter’s proximity to the 
processing plants. For instance, the 
raw material obtained from the Al- 
goma Steel Corporation is distilled at 
Sault Ste. Marie—a comparatively 
short haul from Sudbury, where a 
creosoting plant is located. Mont- 
real has its complement of tar and 
Sine plants, as has Sydney, 


Controls Murray Company 

In addition to its creosoting svb- 
sidiaries, Dominion Tar owns a col- 
trolling interest in the Alexander 
Murray Company. This company dis- 
tributes a complete range of huild- 
ing material, including tarred felts, 
sheathings, prepared roofing and 
similar products. It has a wide sale 
connection throughout Canada. Ac- 
tivity in building construction is re- 
flected in increased sales of this cowm- 
pany’s products. 

The outlook for Dominion Tar is 
most favorable. New highways will 
be constructed, which will provide a 
larger market for the company’s 
output of tar. Industrial concerns 
are steadily increasing their demand 
for creosoted timber. The distribution 
of the company’s plants places it in 
a strong position to take advantage 
of business in all parts of Canada. 

The Series “A” debentures, of 
which there are $4,000,000 issued, 
carry the right to purchase five com- 
mon shares at $30 a share up until 
January 2, 1931; at $35 up to Janu- 
ary 2, 1933; and at $40 up to 1935. 
The outlook for the company indi- 
cates that these rights will prove 
valuable to debenture holders in the 
future. In addition to these deben- 
tures, there is outstanding $4,500,000 
in preferred stock and 230,000 shares 
of no par value common. 


Stock Market 


MARKET INDICATOR 

-20 Industrial Stocks High 
Week of April 2 
Week of March 27 
Month of March, 1928 

8 Bank Stocks 

Weak Gf April B cvcccscccece 307 
Week of March 27 
Month of March, 1928 


; 10 Public Utilities 
Week of April 2 


Low 
93.4 
88.3 
76.9 


200 
301 
292 


108 
7106 
106 
WEEK’S GAINS AND LOSSES 
Gains Losses Unch. Total 


Utilities 

Tractions 

Textiles ......... 6 
Industrials 


Total sevcccsses 101 
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Is Artificial Rule 
to Fail in Credit? 


Wall Street Journal, New 
York, asks if there is not a 
parallel between the current 
attempts of the Federal Re- 
serve Board to control credit 
and such failure as the Steven- 
son rubber restriction act and 
the Cuban sugar. control 
scheme. The Journal asks: 

“Now that the Reserve banks 
can see they have no monopolis- 
tic control of credit, should they 
persist in a policy which is mak- 
ing money dear to business and 
profitable to those very ‘outside’ 
tenders who are so disturbing to 
banking equanimity?” 


SPLIT OF STOCK - 
IN IMPERIAL OIL 
NOT SURPRISING 


Market Had Largely Dis- 
counted Latest 
Move 


Announcement of splits in the 
stock of Imperial Oil and of Inter- 
national Petroleum this week was 
not a surprise to the stock market, 
which had been predicting some such 
move for at least a year. The mark- 
et had discounted the step to some 
extent, but both stocks extended 
somewhat, Imperial Oil to a record 
high. The market has been encour- 
aged cooeaeye also, by the highly 
favorable balance sheet and income 
account published by Imperial Oil 
and the steps taken by the American 
Petroleum Institute which will re- 
duce production in the United States 
to something like actual demand. 

On ratification by the shareholders 
at a special meeting to be held 
April 15, Imperial Oil will have 26,- 
421,768 shares of stock of no-par 
value, instead of the 6,605,442 shares 
at present outstanding. 


Pete Split Two For One 


International Petroleum stock is 
to be split two for one. The $5 pre- 
ferred, which ranks equally with the 
common for dividends, becomes pre- 
ferred of $2.50 par value and there 
will be 200,000 shares. The common 
stock, of no-par value, will total 14,- 
524,088 shares, instead of 7,162,044 
shares as at present. 

The special meeting of Inter- 
national Petroleum will be held at 
Sarnia at the same time as the an- 
nual meeting, on April 16. 

The last previous split in the 
shares of Imperial Oil was in Janu- 
ary, 1925, when the shares of $25 
par value were split into four times 
the number of no-par shares, 
history of the capital stock changes 
since 1915 is as follows: 

In 1915, the company declared 
stock dividend of 100 per cent. 

In 1917, 50,000 shares of $100 par 
value were sold shareholders at 
par on the basis of one new for five 


old. 

In 1919, the $100 par stock was 
split into four times the number of 
shares, of $25 par value. 

In 1920, 200,000 shares of $25 par 
stock were sold to shareholders at 
$15 per share on the basis of one 
new for every six shares held. 

Employees Buy Shares 

In 1921, 142,626 shares of $25 par 
value were offered for subscription 
at $90 per share on the basis of one 
new for every ten held. In 1925, 
the no-par stock was created by the 
four-for-one split mentioned in the 
foregoing. 

In addition, the company has been 
increasing its outstanding shares by 
permitting employees to purchase on 
favorable terms. Since 1920, these 
employees’ purchases have been 
handled through a co-operative In- 
vestment Trust which received pay- 
ments from employees in proportion 
to their salaries and the amount of 
stock previously held. 


DOMINION BRIDGE 
COMMENCE WORK 
ON BURNABY UNIT 


Will be Operated in Con- 
junction with False 
Creek Plant 


From Our Own Correspondent 

MONTREAL, — Construction of 
the first unit of a structural steel 
fabricating plant at Burnaby, a sub- 
urb of Vancouver, will shortly be 
started by the Dominion Bridge Com- 
pany. This unit will be operated in 
conjunction with the plant the com- 
pany now owns on False Creek. It is 
expected that the total expenditure 
in connection with this project will 
amount to $1,500,000. 

While no recent official statement 
has been made, it is understood that 
the volume of business on the books 
of the company remains at a very 
high figure and that plant opera- 
tions for the balance of the year wi!l 
be extensive. 

Much Work on Hand 


Dominion Bridge has a number of 
large contracts on hand which will 
take some time to complete. In addi- 
tion, there are numerous smaller 
orders which will keep the eastern 
plant busy. 

A short time ago Dominion Bridge 
announced the purchase of the River- 
side Iron Works at Calgary arfd the 
building up of its unit at Vancouver 
indicate that the company has plenty 
of business in the West. 

It is understood that a number of 
substantial orders have been received 
for bridge work in the West from the 
railways. Fabrication will probably 
be handled through the Calgary plant 
while the Vancouver unit will take 
care of the B.C. coastal demands. 


SAWYER-MASSEY 
Annual meeting of Sawyer-Mas- 
sey, Ltd., will be held at Hamilton on 
April 16. It is understood that the 
report to be presented at the meet- 
ing will show substantial progress 
made in the last year, 
om 
paw! 
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BELL ’PHONE 
STOCK ISSUE | 
NOT IMMINENT 


Offering of Rights Not 
Being Considered at 
Moment 


WILL FINANCE LATER 


Company Plans $126,000,000 
Outlay Next Five Years 
— Can Raise Funds 
Three Ways 


From Our Own Cortespondent 

MONTREAL.—Contrary to expec- 
tations, it is not likely that the Bell 
Telephone Company of Canada will 
carry out new financing until the late 
fall months. It is said in some quar- 
ters that a stock offering would be 
made shortly to shareholders, but 
this is not likely to take place. 

Early last month the Bell Tele- 
phone raised $15,000,000 through the 
sale of first mortgage 5 per cent 
bonds, series “B.” Of the proceeds 
from this issue some $4,250,000 was 
used to pay off bank loan, mention 
of which was made in the annual re- 
port for the year ending December 
31 last. The balance of the proceeds, 
it is understood, will be sufficient to 
take care of the company’s capital 
expenditures until the fall, probably 
about October. 


Need for New Capital 


There is no doubt that additional 
financing will have to be undertaken 
by the company before long. It will 
be recalled that during the hearing 
before the Railway Committee of the 
House of Commons, when the com- 
pany asked approval for the increase 
of its capitalization from $75,000,000 
to $150,000,000, the president made 
the statement that in the next five 


years Bell Telephone would spend | ° 


| $126,000,000 on capital account. 


This expenditure is necessary in 
vjew of the necessity of the company 
expanding its facilities in order to 
take care of increasing business. | 
Thus a definite programme has been 
laid out and plans prepared to take 
care of this work. The company has 
an accurate idea of just how much 
money will be necessary from year 
to year in order to provide for this 
expansion. 


"Want $25,000,000 a Year 

Approximately $20,000,000 to $25,- 
000,000 will be needed in each of the | 
next five years. While in the past | 
the company has plowed back a-good- 
ly proportion of its earnings into 
property account, it is obvious that 

progranime cannot’ be 
ed on without the raising of 
additional capital. 

Three methods are open to the 
company to secure additional capital. 
The company has an authorized 
funded debt of $60,000,000. Of this 
amount $55,000.000 has been issued 
in the form of $30,000,000 series “A” 
and $25,000,000 series “B” bonds. 
Thus the company has $5,000,000 of 
first mortgage bonds authorized but 
still unissued. 

In addition, the authorized capital 
stock of the company will permit of 
the raising of nearly $15,000,000, as 
only. $60,430,800 of the authorized 
capital stock of $75,000,000 is out- 
standing at the moment. 

These two sources would net the 
company well over $20,000,000, as the 
common stock could be easily dispos- 
ed of at a premium, the market value 
now being around $165 a share. 

Depend on Commission 

The other method of raising capi- 
tal depends on the passing of the Bell 
Telephone bill before the House of 
Parliament. The bill has already 
been approved by the Railway Com- 
mittee, with an important amend- 
ment to the effect that any additional 
capital stock issued by the company 
must be approved by the Board of 
Railway Commissioners. The Bell 
Telephone Company is the only pub- 
lic utility which has such a restric- 
tion around the raising of additional 
capital by the issuance of capital 
stock. 

Under the amended act, if the com- 
pany wants to issue rights to its 
shareholders, the proposal would 
have to — the Board of Rail- 
way Com‘nissioners for approval. 

In view of the fact that the com- 
pany has sufficient funds on hand to 
take care of capital expenditures 
until the fall months, there is no 
reason to believe that rights will be 
offered shortly to the common stock 
holders. Additional bonds might pos- 
sibly be placed on the market but this 
step would probably be delayed until 
conditions in the bond market take 
a turn for the better and assure a 
higher price to the company. 


a Year 


Bell Will Expend 
_ Tremendous Sums 
In Two Provinces 


From Our Own Correspondent 


MONTREAL.—Between now and 
1933 the Bell Telephone Company of 
Canada will spend in Quebec and On- 
tario over $126,000,000 on its exten- 
sion program. While some $60,000,- 
000 of this amount will be divided 
equally between the cities of Mont- 
real and Toronto, substantial sums 
will be spent in a number of the 
more important centres of the two 
provinces. 

In the city of .Windsor, for ex- 
ample, plans call for an expenditure 
of $5,846,000 between now and the 
end of 1933. Over $3,500,000 will be 
spent in Ottawa; $2,345,000 in Lon- 
don; $4,411,000 in Hamilton and $3,- 
957,000 in Quebec, 

The importance of this program 
to the smaller centres, will be read- 
ily appreciated by an examination 
of the following list of cities and 


towns together with their allot- | 1927. 


ments: 


Montreal ... ... ... ..-$29,853,000 
ROPOMEG: die cnt ve 

CE cin6 ean we 

TO ice cae os 

Belleville . ... .. 

Brantford ... 

Brockville ... 

Brampton .... . 

Blind River ... 

Bowmanville 

Burlington 

Cornwall os 

CRMERMME 66 0 cus cba bam 

Caboure oa. sce ts 

Dundas ... sje see ese 
Drummondville ... 

RE ctw 28 Ocates 
| OOOO tae 
Goderich ... s+ ces des 
IPOS eae Scalp: weds he 
mammiitem . .. 26 deaes 
Hawkesbury 

WOEIOEEO 2k one charted 
Kingston 

Kitchener 

SUED 0 ho dete Sa 
RAND 'a'o e wicce) Sera eta 
London .. ons ode hk 
SAGAS 5 i. go 3 ae i 
Leamington 

Longueuil o' Leelb-c-e 
MIGIOUS 3s 95's. Gel 
Niagara Falls . .. 
North Bay 

Ottawa .. 

Oshawa ... 

Owen Sound é 
OPIS & os: css phen oS 
Peterboro 

Pembroke... ..0° cies 
Port: Bene x06 bs Se 
Preston 

Renfrew 

St, ASRIRO. icc: cae sen 
St. Hyacinthe . ... 
Sherbrooke ... -.. ssa 
Sault Ste. Marie ..+.. 
Be anne hoe. eae 
au Retna ela +! 
St. Thomas Meaghan’ We 
Sarnia .ie aie teiegvex 
Stratford .. ... ; 
Shawinigan Falls 
Smiths Falls 
Sorel ... .. 
Simeoce. «.. 2.0 0 
St. Johns ..... 
St. Lambert 
Three Rivers .. 
Tillsonburg ..., 
Valleyfield . .. 


488 
183, 


166,000 
11,100 


91,967,570 
8,891,430 


100,859,000 


Woodstock .. 
Waterloo... 


Other smaller exchanges 


Total exchanges 
Long distance lines and 
repeater equipment .... 25,380,000 


$126,239,000 


Americans to Absorb 
Standard Chemical - 


American interests just now 
are negotiating to secure con- 
trol of the Standard Chemical 
Company, whose head office is 
in Toronto. M. L. Davies, the 
president of the company, when 
approached on the subject, re- 
fused either to confirm or deny 
the report. 

Conditions in the chemical 
industry on both sides of the 
line are highly competitive at 
the present time, and this ~~ 
ation is leading to more effec- 
tive co-operation on the part 
of companies whose interests 
are similar in scope. 

Standard Chemical brought 
its fiscal year to a close on 
March 31, and, during the peri- 
od, is understood to have en- 
joyed exceptionally good earn- 
ings. The regular dividend of 
$1 per share was paid on March 
15 last, and it is hinted that 
this may be increased at the 
time of the next distribution. 


Another Pool in W. alker’s 
Thought to be Forming: 


that the stock of Hiram Walker’s- ¢ 
Gooderham and Worts is being groomed for a market play. Those who 
visualize this development say that some such action is essential if a split- 
up in the shares is to become an actuality within the next few months. 


In certain quarters it is believed 


The directors are understood to have decided at their last meeting that Gi 


the question of an increase in the dividend and a split-up in the shares 
would not be considered before the meeting in September, when they will 
be called together to consider the financial statement for the fiscal period 
ending August 31, 1929. : 

In the interval the stock has dropped back from 99% to 65, and is 
presently selling in the neighborhood of 70. When a split-up was last given 
some degree of consideration, it was felt that it could be best accomplished 
on a basis of four for one, and that the new shares should be placed on a 
$1 basis to sell around 30. If these views still prevail—and they are 
thought to have undergone little change in the premises—the shares will 
have to sell up to about 120 before the change can be made one of practical 
application. 

The company at the present time has 660,000 shares of.no par value 
outstanding. The idea of those who urge the advisability of a split is 
based upon that fact that, if this were approved on a four for one basis, 
the company’s shares, with 2,640,000 outstanding, would: be likely to work 
into a much wider distribution than at present—a condition that is.emi- 
nently desirable in a company conducting this class of business. 

It is reported on good authority that plans are even now under way 
for a pool in the stock, and that. an improvement in the market alone is 
awaited before action is taken in this regard. New York interests are 
believed to have the matter in hand, one pool alone having 275,000 shares 
at its command, 
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NEW ACQUISITIONS 
INCREASE REVENUE 
OF CAN. BREWING 


Operating Profits Show 
Healthy Growth in 
Past Year 


From Our Own Correspondent 
MONTREAL.—Acquisition of the 
Empire Brewing Company and the 
Kiewel Brewing Company during 
1928 are reflected in earnings of the 
Canadian Brewing Corporation for 
the year ended December 31, 1928. 
Operating profits were $627,682, 
as opposed to $356,972 in the previ- 
ous = bo ee a 
i a substantial reduction in call loans 
Semen Ppeveremcertatn. and investments. These figures now 
And the Rolls Razor is stand at $85,915 and $169,793, 
~~ delight to handle. It respectively, as compared with $428,- 
hones and strops itself, the 703 and $308,295 in the previous 
, : year. 
hone and strop formin This decrease is a reflection of the 
part of the silverplate 


cash payments involved in the set- 
~ case. It has but one blade, tlement of the tax claims, capital 
* Wke a section of the old- 


expenditures at the plants and ac- 
time hollow blade razor. 


quisition of the new subsidiaries. 
This one blade, honed and 


Expansion is shown in the valuation 
of property which now stands at 

_ stropped regularly, is guar- 

 anteed to give the 


$2,290,316, as opposed to $1,744,398 

; in 1927. Goodwill is still carried at 

S utmost $1. Working capital position of the 
‘fn shaving comfort. Prices: 
Silver plate, $8.50; nickel 

plate, $6.50. 


ithe Rolls is the safety 
‘razor made especially for 
the well-turned-out man, 
the man‘ whose discrimina- 
tion is evident at first 
ce and whose good 


company is some $300,000 lower at 
$849,307. 

During the year the capital stock 
outstanding was increased from 100,- 
000 shares to 118,500 shares. This 
was done to finance the acquisition 
of the previous minority interests 
of the Empire and Kiewel com- 
panies, and to render shares avail- 
able to employees at a favorable 
price. Accounts payable are up 
$100,000 at $201,337, and reserves 
— higher by some $31,000 at $760,- 
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In his remarks to shareholders, 
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YP” The Early Phoenicians - - 


CEiven before the Golden Age of Greece, the 
_ Phoenicians were known for their commerce. Their 
_ fleets of argosies, laden with amber, tin, spices and cloth, 


penetrated regions where no one else dared to go. 


But pirates and foreign foes, storms and the dangers of 
unchartered seas made it a hazardous business. And so it be- 
came the custom for money lenders to underwrite cargoes and 

y to insure the lives of merchants for the duration 
of each voyage. 


Not only did the Phoenicians give us the alphabet—to 
them goes the credit for this, the first form of insurance. 


To-day, through The Dominion Life Assurance 
Company, thousands of Canadians enjoy the 
benefits of modern insurance protection. Estab- 
lished forty years ago, this Company ranks as 
one of Canada’s strong financial institutions. 
Conspicious in its success is the outstanding 
reputation it has maintained for paying large 
profits to policyholders. 
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wrence en 
\\ ¢o Change Han - 
|| $110 for Common 


a. 
\ “e 


| meeting of the Pembroke Board of 
|| Trade on April 4. 
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|| overseas commerce, that I am under- 
|| taking this trip.” 


‘| vention of the U. S. Chamber of 


|| adian Chamber of Commerce; C. L. 


| Tory, vice-president; F. P. Tolchard, 
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K. S. Barnes, president of Canadian 
Brewing, pointed out that much had 
been accomplished in the way of 
plant renovations and additions 
which would result in lower operat- 
ing costs and an improvement in the 
company’s products, and plant ca- 
pacity. He expressed the hope that 
some measures would be taken to 
lighten the burden of taxation and 
remove some of the restrictions un- 
der which the brewing industry was 
operating, especially in Ontario. Re- 
garding claims against the company’s 
subsidiary, Mr. Barnes said in part: 

“A settlement, without recourse to 
the courts, was made in connection 
with the claims of the Dominion Gov- 
ernment against The Dominion Brew- 
ery Company Limited and Grant’s 
Spring Brewery Company Limited for 
the alleged arrears of sales and gallon- 
age taxes referred to in the last annual 
report, and the resulting payments 
were mainly charged against the re- 
serve for contingencies which had been 
established for this purpose. Your di- 
rectors have found it impossible to 
reach any satisfactory arrangement 
with the government in respect to sim- 
ilar claims against the Hamilton Brew- 
ing Association Limited and it would 
appear at present that this case must 
eventually come to trial. The amount 
demanded by the government from the 
Hamilton Brewing Association Limited 
is very much greater than your direc- 
tors consider to be properly payable 
and is in excess of the remainder of the 
reserve for such contingencies. It will 
be remembered that these claims arose 
from the operations of these companies 
prior to their acquisition by your Cor- 
poration, 

Taxes Are Severe 


“Since their ownership by your cor- 
poration, the business of the subsidiary 
companies has been mainly devoted to 
the supply of the domestic market. It 
is, therefore, the hope of your Board 
that measures will shortly be taken to 
lighten the burden of excessive taxation 
and remove the many restrictions par- 
ticularly in the Province of Ontario, 
under which the brewing industry is 
now operating, so that it will be pos- 
sible to conduct the business on a more 
profitable basis and to effect some re- 
duction in prices .to the consumer.” 

Following is a comparison of income 


MERSEY PAPER 
TIMBER LEASE 
ON GOOD BASIS 


Two Years to Select Areas 
to Yield Million Cords 
Pulpwood 


From Our Own Correspondent 

‘MONTREAL. — Right to explore 
all unalienated Crown lands of Nova 
Scotia with certain exceptions, and 
to select for operations such areas as 
will yield 1,000,000 cords of pulpwood 
for the next 30 years, is embodied in 
the contract entered into between the 
Mersey Paper Company and the 
provincial government. 

The watersheds of certain rivers 
and all lands, which, in the opinion 
of the Minister of Lands and Forests, 
should be reserved for the benefits o 
industries already established, are 
reserved under the terms of the lease. 

It is also stipulated that the gov- 
ernment may grant permits to farm- 
ers and fishermen and that the com- 
pany’s cutting operations until 1935 
shall be confined to the island of 
Cape Breton and Guysboro County. 

The areas must be selected by the 
company within the next two years, 
though the organization may be pro- 
vided with other lands according as 
they fall into the hands of the Crown, 
should those now unalienated be in- 
sufficient to produce 1,000,000 cords 
for 30 years. 

Thirty thousand cords of pulpwood 
must be cut annually. The stumpage 
rate for the first 10 years of the con- 
tract is set at one dollar; for the sec- 
ond period one dollar and fifty cents 
and for the third period, two dollars. 

This enterprise is being sponsored 
by I. W. Killam, of Royal Securities 
Corp. Work on the paper mill has 
been going on for some time and it 
is expected that the first unit will be 
in production about October this year. 
accounts for the past two years. Eventually three units will be in op- 

1928 1927 | eration with a combined capacity of 
$ $_ | 375 tons a day. 
$56,012 The power development on the 
"| Mersey River is being carried 
249,541 | through on schedule. The project is 
62,006 | resolved into three developments at 
187.535 | Upper Lake Falls, Lower Lake Falls 

3010 | and Big Falls. The development work 
i at Upper Lake Falls is now proceed- 


15,000 | 798. ¥ 
Sain The intake dam there will serve as 
169,525 | a storage basin for Lake Rossignol, 
32,804) which has a drainage area of 55 
136.721 | Square miles and an estimated stor- 
2'273 | age capacity of 512,000 acre feet for 
a depth of 20 feet. It is expected 
that this power development will pro- 
vide 105 million kilowatt hours a 
134.468 year to the pulp and paper mill. 


—_——_ 


84,448 | secretary of the Toronto Board of 

*| Trade. Montreal representatives 
will be George Hogg, national coun- 
cillor; A. O. Dawson, national coun- 
cillor; George MacDonald, president 
of the Montreal Board of Trade. C. 
H. Cahan, K.(., M.P., has accepted 
the invitation of the Chamber of 
Commerce to be the principal Cana- 
dian speaker at the Washington 
convention. 

The Chamber of Commerce of 
Birmingham, England, has announc- 
ed its intention of sending three 
members to participate in the trans- 
Canada tour which will be under- 
taken by the Chamber of Commerce 
next fall. Representatives from the 
Sheffield Chamber of Commerce will 
also be present. 


ROYAL BANK ISSUE 
VALUABLE BULLETIN 


Survey of Latin America 
and West Indies Helps 
Trade 


From Our Own Correspondent 
MONTREAL.—Canadian exporters, 
bankers, business men and others in- 
terested in business conditions in Latin 


Oper. profits 
License fees, etc. + 290,035 


337,647 
74,575 


263,072 
8,644 


Depreciation 


aor eeecees . 


254,428 
18,000 


236,428 
3,322 


233,106 


8,427 


«+ 224,679 
+ 212,923 
11,756 
84,448 


96,204 


* Containers outstanding. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


Prem Our Own Correspondent 


MONTREAL. — Further practical 
steps toward the development of Can- 
ada’s trade with the West Indies is 
seen in the Canadian Chamber of 
Commerce's decision to make a 
special trade and good will mission 
to the West Indies. The Chamber 
will be represented by Dr. John W. 
Ross, chairman of the executive, and 
by Wendell Clarke, secretary of the 
Chamber. They will be accompanied 
by one of the directors of the Can- 
adian Fruit and Vegetable Associa- 
tion, namely, S. S .Savage, of Cal- 
gary, one of the leading fruit im- 
porters of western Canada. The America and the West Indies would do 
delegates of the Canadian Chamber | We!! to study the bi-monthly bulletins 
will leave Halifax on April 12, in issued by the Board of Trade Depart- 
R.M.S. Lady Somers, of the New ment of the Royal Bank of Canada, Un- 
Canadian National Steamship fleet, fortunately the service is not generally 
and arrangements have been made 
for them to meet the officers and 
members of the local Chambers of 
Commerce in the different islands 
which will be visited during the four 
week’s trip. 


known to the public and on that account 
has not received the distribution in 
Canada which its importance justifies. 
Through its numerous branches in 
the West Indies and South America the 
Foreign Trade Department of the Royal 
Bank of Canada obtains accurate and 
em up-to-date records of business condi- 
: | tions in the territory served by its 

Dr. Ross, in a recent statement, | branches. This information is gathered 
pointed out that “of the total import | together and sent out in printed form 
trade of the West Indies, amounting | t° subscribers every two months. Busi- 
to over $100,000,000 a year, Canada ness conditions in each country are 
was contributing but 20 per cent. 
With the Trade aty now in oper- 
ation between Canada and the West 
Indies, and with the excellent service 
being operated by the Canadian Na- 
tional Steamships, together with the 
possibilities of further ocean-going 
facilities being provided for carryng 
merchandise back and forward, there 
seems to be every redson to expect 
that some of the American trade car- 


treated in a uniform manner so that it 
is possible for the reader to secure a 
complete picture on any particular 
subject with considerable ease. 
Covers Fifteen Countries 
In its present form the bulletin cov- 
ers business conditions in some 15 coun- 
tries, including Argentina, Brazil, Brit- 
ish Guiana, Cuba, Panama, Peru, Ven- 
ezuela, West Indies, Dominican Repub- 
lic, Costa Rica, Colombia, ete. 
Considerable attention is paid to 
aod oe ott te Wet eee oe ogg oe native to a south such as 
es can be | asphalt, bananas, cereals, cocoa nuts, 
deflected through Canadian bases of | cocoa, coffee, fruit, limes, rubber, sugar, 
supply and to Canadian intake chan- | ©te- An excellent index in the front of 
nels, thereby strengthening Canada’s the bulletin makes reference to these 
Empire trade. W. hardl different commodities an easy matter. 
p e can hardly expect; 

A pace is also devoted to investment 
to meet the requirements of the West | in such countries as Argentina, Brazil 
Indian markets without personal ob-| Colombia, Peru, and Uruguay. Ex- 
servation, and it is because the Can-/| change quotations are given, prices of 
ee desires to be -< ne the principal government bonds, etc. 
vice to the business community o 

| 


A page is also devoted to railway re- 
Canada in the amplifying of their | Ceipts in Argentina, Brazil, Peru, Uru- 


guay, and Cuba. Weekly figures and 
cumulative figures, together with com- 
parative figures of the preceding years 
are given for all the principal railways 
in the countries mentioned. 

All in all this is an excellent publi- 
cation and that its value is appreciated 
is evidenced by the fact that the bank 
has a large number of subscribers in 
the United States, England and other 
; countries outside of Canada, 


‘Consolidated Pipe Works 
on Power Plant Contract 


From Our Own Correspondent 
| MONTREAL.—The operations of the 
|Consolidated Pipe Company during 
.: 2 | 1928 are understood to have been satis- 
Success has attended the recently | factory. During the past winter a sub- 
| organized Young Men’s Section of stantial portion of plant operations has 
ithe Saskatoon Board of Trade. A been taken up by work on a contract 


- for the Montreal Island Power Com- 
membership of 185 has already been | pany. This contract necessitates the 


manufacture of concrete piping sub- 
stantially larger than the normal out- 
| put, and operations have been main- 


” * s 
H. B. Mackenzie, assistant general 
manager of the Bank of Montreal, 


ber of the National Council. Mr. 
Mackenzie was president of the 
Montreal Board in 1924, 


* ™ = 
Wendell Clark, secretary of the 
Chamber, addressed the annual 





The Toronto Board of Trade is con- 


| tinuing its efforts to secure a civic| tained at a high pitch. 
|| air port, 
|| been requested to lay out an area of 
'}at least 200 acres within six miles 


Consolidated Pipe Company was 
formed to acquire the rights for Can- 
ada for the manufacture of concrete 
pipe by centrifugal process under cer- 
tain exclusive patents. The company 
also has under option a waterproofing 
process governed by other patents. A 
foundry has been established in Mont- 
real to manufacture pipe under these 
rights for the province of Quebec. 

Machinery has been installed which 
will give an output of approximately 
1,100 feet per day of mixed sizes of 
sewer pipe from four inches up to 30 
inches in diameter. Construction activ- 
ity in Canada indicates an increase in 
earnings during the current year. 


The Board of Control has 


of the city for this purpose. 
= ” 7” 


The delegation from the Canadian 
Chamber of Commerce which will 
| attend the eighteenth annual con- 


Commerce at Washington, April 29- 
S. B. Gundy, 
Toronto, past president of the Can- 


Burton, honorary treasurer; J. A. 
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Royalite Produces Half. 
of Turner Valley Output 


Not Yet Counted as Pro- 


No. 14 Well Being Tested, 


ducer; Home 


No. 3 is Now 


in Limestone 


Royalite No. 14, the latest big well 
of the Royalite Oil Co. in the Turner 
Valley field in Alberta does not yet 
appear on the company’s chart of 
producing wells. It is being tested 
at present and it is expected that a 
week or more will elapse before it is 
determined what the flow is. It 
came in at 3,640 feet. 

Early reports indicated that Roy- 
alite No. 14 might prove the biggest 
well on the structure. Officials of 
Imperial @il, however, are inclined 
to think that No. 4 will continue to 


be the biggest producer of the Roy- 


CAN. CONS. FELT 
WORKING CAPITAL 
RECORDS BIG GAIN 


Finances Show Marked 
Improvement During 
Past Year 


From Our Own Correspondent 

MONTREAL.—The financial posi- 
tion of Canadian Consolidated Felt 
Company, a subsidiary of Dominion 
Rubber Company, shows a healthy 
improvement as a result of opera- 
tions during the past year. 

For the year ended December 31, 
1928, net sales amounted to $1,255,- 
885, as compared with $1,076,885 in 
the year preceding. Deduction of 
operation costs and total expenses 
of $1,158,675 left a balance of $97,- 
230, as compared with $56,764 in 
1927. 

Owing to this better showing the 
company paid an interim dividend 
of 2% per cent on its preferred stock. 
This was the first payment made by 
the company since 1914. There is 
no indication in the report that the 
company will maintain this dividend 
but it is likely that some mention in 
this regard wil} be made at the an- 
nual meeting of the company. 


Net Sales Higher 


Profit and loss account figures 
compare as follows: 
1928 
$ 
»1,255,885 1,076, 
1,158,655 1,020,120 


97,230 56,765 
18,166 13,786 


84,064 42,978 
"15,866 


13,161 
27,111 


70,911 
291/283 


$18,394 


1927 1926 


Net sales ... 


Operation .« 872,072 


43,338 
14,835 


28,503 
14,910 


13,593 
277,690 


Surplus .... 389,306 818,894 291,288 

The best indication of the im- 
provement which has taken place in 
the company’s finances may be gain- 
ed from the examination of the net 
working capital position at the end 
of 1928 as compared with a year 
ago. As at December 31, 1928, the 
company had current assets of $191,- 
854 and current liabilities of $53,- 
575, leaving a let working capital 
of $138,279. This compares with 
$20,480 at the end of 1927 and a 
deficit of $15,793 at the end of 1926. 

The balance sheet shows assets 
of $2,896,094. Of this amount, good- 
will, ete., is carried on the books at 
$2,160,000 or the same as in the 
preceding year. Cash on hand shows 
a healthy increase now standing at 
$34,935. Property and plant ac- 
count is written down from $555,220 
to $517,220. The other items show 
little or no change from the 1927 


gures. 

At the end of 1927 the company 
had among its liabilities bill pay- 
able amounting to $77,582. These 
were paid off during 1928. The 


Balance .... 
Bond issue 


Balance ... 
Other int. .. 


Net profit .. 
Prev. bal. .. 


alite group. Royalite No. 4 shares 
with Okalta No. 1 the distinction of 
being the best wells on the structure, 
with average daily production of 
about 600 barrels. 

Home No. 3 in the last week has 
hit the limestone. This well is 650 
feet south of Home No. 1 and is the 
most southerly of the drilling oper- 
ations on the Turner Valley structure. 

Royalite wells now in the producing 
column are Nos. 4, 7,9, 13 and 18. 
The Royalite production is approx- 
imately 6,000 barrels per week or 
somewhat less than half the total 
Turner Valley production. 


surplus account shows an increase 
of $318,394 to $389,306, while capital 
surplus remains the same, namely, 
$234,212. 


NATION’S BUSINESS 


(Continued from page 1) 
serye banks may discover that arti- 
ficial control of credit is dangerous 
and they. may relax their fight 
against speculation, trusting to the 
collective action of the public to cor- 
rect the situation without artificial 
measures that may bring the whole 
business and financial structure 
down. 
» * + 


. situation presents obvious 
dangers. But it is capable of 
solution, not by dictatorial action on 
the part of any single group but by 
the net action of mass of bankers, 
investors and speculators. Obvious- 
ly, some slowing up in the rate of 
advance of security prices seems to 
be forecast if money is to be trans- 
ferred even gradually from stock 
market speculation to business. This 
would be desirable. What is highly 
to be desired is to achieve stability 
in both security markets and the 
world of business and the attainment 
of this does not seem impossible. It 
will be necessary for bankers, poli- 
ticians, business men and investors to 
keep cool and not to attempt to cor- 
rect in a week or a month a specula- 
tive situation that has been several 
years developing. 

Bankers will not be forced to go 
out of the call loan business but they 
have an obvious duty—which is rec- 
ognized in Canada and by mary 
of the banks in the States—of select- 
ing their collateral carefully in order 
that issues of little merit shall not be 
carried upward in the markets 
through easy borrowing against 
them. In all respects, the calm atti- 
tude and actions of Canadian bank- 
ers is in striking contrast to the hys- 
a among some American banking 
circles. 


| Tape Readings 


GOODYEAR TIRE 


C. H. Carlisle has followed his 
usual custom of writing a newsy let- 
ter to accompany dividend cheques 
to shareholders. The New Toronto 
plant now makes 10,500 pneumatic 
tires per day. The Bowmanville 
plant, which produces rubber heels 
and soles, mechanical rubber goods, 
and hose, also is operating hours per 
day and the cotton plant at Ste. Hy- 
acinthe is operating 22 hours = 
day. Goodyear Tire now has 3,320 
shareholders. 

* * * 
CONSUMERS’ GAS 


As the result of the sale of 12,500 
shares of stock of Consumers’ Gas 
by tender, it is understood that the 
company has about $1,300,000 cash 
to take care of capital expenditures 


The Oil Stocks 


The strength of the 


oil stocks was one 


of the outstanding features of an other- 
wise weak market in the closing days 


of March. 


Conditions in the industry are most 


encouraging, and 


it would 


look as 


though the possibility of profits in oil 


securities should be 


oxcellent, 


We advise the outright purchase of — 


Petroleum Corporation 
of America 


and believe it will show very satisfac- 
tory profits if held for a period of one 


or two years. 


Full particulars will 


be sent on request. 


BELL, GOUINLOCK & Co. 
67 YONGE ST. “ ELGIN 9236 
TORONTO 
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A Business Man's 
shoe in every sense, 


Kis Mddbdiddddddlidaidiailiidéidiils 


Natural Tread Shoes Distributing Co. Limited 
Toron 
18 Bloor St. West (Formerly 


Taplin Natural Tread 
Shoes 


Foot Discomfort 
Not Necessary 


. Our methods provide for and 
against all foot peculiarities, 
weariness or soreness. We 
have specialized for 14 years. 
Misfits replaced. Free cata- 
logue and measurement forms 
sent on request. Highest qual- 
ity. All widths. 


to 
32 King West). Kings. 1910. 
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More Than 600 Branches > 


of the Bank of Montreal in 
a chain that extends from 
coast to coast bring to the 
‘ people of Canada the com- 
plete facilities, of an institu. 
tion which is now well inte 
its second century of finan | | 
cial service for Canadiansand © | |E 


BANK OF MONTREAL] 


Hamilton Bridge Me tin 
Approves Share Ince 
From Our Own Correspondent 


MONTREAL.—Shareholders of. 
ilton Bridge Company have 
the directors’ motion to make: 
tion for an amendment to ¢ 
pany’s letters patent to provide £ 
issue of additional common stock, 
further information as to the takin 
over of Western Canada Struct 
Steel Company was given ont at 4 
annual meeting this week. It is und 
stood that the authorized addition s 
stock will be offered to shareholde 
to provide sufficient capital to finan 
this new acquisition. 


in the current year. The present 
market for Consumers’ Gas indicates 
that the company procured an aver- 
age price of about $185 per share, 
which would net $2,312,000. The 


connection with the sale of stock. 
Consumers’ Gas still has about 3,- 
000 shareholders. 


MATH 
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Well-Dressed Men Congregate 


Made by WOLTHAUSEN, Brockville 
Hatter to gentlemen for over 50 years 


sad 


Nearly a Century 


For nearly a century this Bank f 
been providing Canadian busine 
men with a full and efficient bank 
ing service. It is prepared to offer 
the same seasoned, comprehensive 
service to new clients who wish to © 
avail themselves of its assistance. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
| Capital, $10,000,000. Reserves, $20,000, 
Total Assets over $270,000,000. 


Tailored Shirts to Measure 4 


The way we make shirts and the exceptional service we render has _ 
resulted in a custom made shirt business that extends in every — 
grt of Canada. We show the most complete range of English, — 
Prone and Czecho-Slovakia shirtings made to measure from — 
$12.00 to $3.00. oe 
We maintain representatives in every part of Canada who call © 
regularly on a selected list. If your name is not now on this list, — 
a card from you is all that is necessary and our representatiwe 
call at your office or home by appointment. 


Mite! Seas HARRY TOLTON ‘iii-cnnems 


Established 1888 KITCHENER, ONTARIO {ff © 


STORE FOR MEN. 
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Neater, handier, more com- 
fortable than ever! Buckle 
fastens in a flash—no long 
end to pull through or tuck 
into loops. Length adjuster 
out of sight at one side. And 
the special live leather 
stretches half its own length 
—which means easy snugness 
under any strain. Black, 
brown or grey, with Spanish- 
style monogrammed buckle, 
$3. Watch - protector, $1 
extra. 


Length Adjuster 
Street Floor—Bay Street 
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“EXECUTORS, TRUSTEES, 


Bond Mortgage Trustees 


Bridge Meeting 
Share Increase 
Own Correspondent 
Shareholders of Ham. 
mpany have approved of 
motion to make applica. 
mendment to the com. 
atent to provide for the 
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was given out at 
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‘ : Flowers Telegraphed Anywhere 


TL 


tury 


s Bank has 
an business 
ient bank- 
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]| McLeod, Young, Harris 


measure from 
nada who eall 


pw on this list, 
ésentative will 


ENER, ONTARIO 


"CHARTERED TRUST 


46 King St. W., Toronto 


| Real Estate Loans- 


_} MACBETH & CO. LIMITED 
ee Bank of Hamilton Bldg. 


| CHOICE FLOWERS 


% FILMART 
MOTION PICTURES 
; roduc- 
> tion of mining and industrial 
motion pictures. 
07 Richmond St. E., Toronto 
Tel. EL. 6564 


Suggestions for 


T. FILLAN & CO. 


Investment Securities 
‘Financial Agents 


Roya! Bank Bidg. 
MONTREAL 


Telephone Lancaster 6217-0218 


An investment in securities of the 
flour milling industry offers the in- 
vestor a participation in the earnings 
of an industry, which now ranks sec- 
ond in importance among the indus- 
tries of Canada: There are compara- 
tively few milling firms with securi- 
ties outstanding in the hands of the 
public, and to the small investor, per- 
haps Lake of the Woods Milling 
yompeny offers the most attractions. 
Until January, 1928, the common 
Shares of this company had a par 
value of $100 and were selling on the 
market at a price of almost double 
that figure. Since then the shares 
have been Split three for one, so that 
the eta ne the reach of 
an individual who is seeki in- 
vest $500. oe 

At present prices it is possible 
to purchase outright five shares of 
the stock for approximately $265, 

| thus the purchaser will have no un- 
easiness in the event of market fluc- 
tuations. 

The shares of Lake of the Woods 
are not yet-in the investment class. 
But the stock, included as a semi- 
speculative investment in a diversi- 
fied list of securities, may be re- 
garded as having possibilities which 
are attractive. The investor must be 
prepared to hang on to his stock, de- 
spite market fluctuations. The com- 
pany has done well in the past, it is 
expanding steadily, and the outlook 
is excellent. 


Holds 6 Per Cent 

An annual dividend of $3.20 is paid 
on the common which gives a yield of 
just over 6 per cent at current prices. 
This is a substantial yield for a stock 
which has a long record of dividend 
payments and an excellent outlook 
for future earnings. 

One of the reasons for the high 
yield on these shares is that earnings 
have shown a tendency to fluctuate 
considerably in the past. Despite 
this, the management has steadily 
plowed back a proportion of profits 
into the property, which has enabled 
it to build up a substantial surplus to 
take care of dividend payments in 
lean years as well as in prosperous 
times. 

These fluctuations in earnings are 
due, chiefly, to factors which are be- 
yond control of the company. Though 
the sales of flour in Canada show a 
tendency to increase steadily, sales in 
foreign countries vary appreciably 
each year. Foreign whéat crops, the 
quality and the quantity of Canada’s 
crop, tariff regulations and many 
other factors are responsible for 
wide spreads in the sales of Canadian 
flour in the export market. 

Acquires Baking Companies 

Thus it will be seen, that a large 
and constant demand from the do- 
mestic market will tend to stabilize 
the earnings of a milling company. 
Lake of the Woods has recently taken 
a step which will s n its sales 
of flour in Canada and make it less 
vulnerable to the variations of the 
export market. In 1927, the company 
acquired five baking companies op- 
erating in Eastern Canada and 
merged them into a’subsidiary known 
as the Inter-City Baking Company. 
Lake of the Woods also acquired 
some fourteen baking plants in the 
western provinces, which will eventu- 
ally be formed into a subsidiary simi- 
lar to the Inter-City Baking Com- 
pany. Through the acquisition of 
these° baking companies Lake of the 
Woods has assured itself of a large 
direct domestic outlet for its flour. 

Though the value of exports of 
flour has shown a substantial in- 
crease recently, it is said that profits 
from this source are limited. On the 
other hand, the foreign market de- 
mand enables the Canadian milling 
companies to operate on a wider scale 
and thus cut down expenses. 

Thus, the company is in a sound 
position to benefit from any increase 
in the export or domestic trade. 

In addition to the assurance of a 
steady domestic market for its flour 
through the consumption of its sub- 


ADMINISTRATORS 
Jians, Transfer Agents, 


Savings Department 
_ Real Estate Department 


& Executor Company 


First Mortgage 
Industrial 
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Underwritten 


Chain Store F inancing 


TORONTO 


Member of F. T. D. A. 


‘ 


8 to 10 West Adelaide St. 
TORONTO 


. Goodwin R. Harris 
Member, Torente Stock Exchenge 


& Scott Limited 
403-7 Metropolitan Bidg. 
Toronto 
Telephones : Adelaide 6431-2-3 


FREDERICK G. TODD 
LANDSCAPE ARCHITECT 


MONTREAL 


t 


W. A. Mackenzie 


& Co., Limited 
67 Yonge Street, 


Toronto 
Telephone Elgin 7241 


920 Castle Building- UP. 7263 


Orders executed on all 
Exchanges. Same careful 
attention given to 

orders as well as large. 


, ‘Have Your Office 
Rugs Cleaned 


w Buckle 


-. 


Adjuster 


J 


We make a specialty of shampooing 
rugs. First, all the dirt is taken out by 
vacuum process, then nothing but pure 
Ivory Soap flakes is used in the 
shampooing. 

Those pohiy rugs in their offices 
should have them cleaned at this time of 
the year so that they will be nice and 
bright for the spring and summer 
months. 

Telephone Adelaide 9271 and our man 
will call, roll up the rug and take it 
away. Three or four days later he will 
bring it-back, looking like new. Charges 
are very reasonable. 


METHOD LAUNDRY 


Adelaide 9271 


‘(We Know How’’ 
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“Nothing Over $500 | 


Investment Whose Capital 
is Limited 

Suggestion No. 18—Lake of the 
, By R. D. GILPIN-BROWN 


the Beginner in 


‘Woods Milling 


sidiary baking .companies, Lake of 
the Woods’ investment in these sub- 
sidiaries should also prove to be & 
material source of revenue. 

In 1928, the Inter-City Baking 
Company declared a dividend of 4 per 
cent on its common stock, of which 
the parent organization owns a sub- 
stantial block. In view of profits ac- 
cruing from the Inter-City Baking, 
Lake of the Woods’ Western chain of 
bakeries may also be expected to 
prove a substantial source of revenue. 

company operates mills at 
Keewatin, Brantford, Portage La 
Prairie, Medicine Hat and Montreal, 
having a combined capacity of ap- 
proximately 30,000 barrels a day. 
The company’s position is further 
strengthened by the fact that it owns 
and operates some 125 line elevators 
throughout the prairie provinces. 
Through a subsidiary, the Sunset 
Manufacturing Company, it manu- 
factures all the jute and cotton bags 
used in its business. 

Earnings Increase 

Over the past four years, Lake of 
the Woods has shown a steady in- 
crease in earnings. During the year 
ended August 31, 1928, earnings on 
the common stock after all charges, 
including dividends on the $1,500,000 
of preferred stock, were $3.44 a share 
on the, 146,873 no par value shares 
outstanding. o 

The company has no funded debt, 
but it has guaranteed a bond issue of 
its subsidiary, the Inter-City Paking 
Company. This company in the past 
year paid its bond interest and earn- 
ed $7.71 on its common stock, so indi- | 
cations are that this guarantee will | 
not prove a liability in the future. 

Shareholders in the company have 
received healthy dividend vdisburse- 
ments over a number of years. In 
addition to this, rights to purchase 
new stock at favorable prices have 
been offered to shareholders from | 
time to time. 

Lake of the Woods has long been 
recognized as one of the outstand- 
ing milling organizations in Canada. 
It operates under an excellent man- 
agement. At current quotations the 
stock is moderately priced, and the 
future of the company does not ap- | 
pear to have been over-discounted | 
as is the case with many other stocks 
which are actively traded in on the | 
stock markets. 


Stock previously discussed in this 
series of articles for the small in- 
vestor were, in the order named: 
City Dairy, Shawinigan Water & 
Power, Steel Co. of Can., Imperial | 
Oil, Power Corp., Brazilian Traction, | 
Canadian Canners second preferred, | 
Dominion Bridge, Loblaw Groceteria, 
Imperial Tobacco of Canada, Mont- | 
real Light, Heat & Power, Moore 
Corp., Massey-Harris, Bank of Mont- | 
real, British-American Oil, National | 
Breweries, Russell Motor Car. | 


OVERPRODUCTION 
STILL THROTTLES 
ATLANTIC SUGAR 


No Respite from Cut Prices 
Seen for Sugar Re- | 
finers Yet 


From Our Own Correspondent 

MONTREAL. — There is little 
probability of Atlantic Sugar increas- 
ing its earnings during the current 
year. Until the situation which ex- | 
ists in world sugar production at the | 
present time can be rectified or at 
least modified, the possibility of 
larger profits for the Canadian sugar | 
refiners is remote. 

Atlantic Sugar has pared its costs 
to a minimum, every effort has been 
made to combat the effect of the 
world surplus in sugar on the com- 
pany’s business. But the low prices 
which have made the spread between 
raw and refined sugar almost neglig- 
ible, virtually have closed the export 
markets to the Canadian sugar refin- 
eries. 

The present situation is largely due 
to the effects of the war. The beet 
sugar industry of Belgium was vir- 
tually wiped out during the war peri- 
od. The Cuban market sprang into 
a prominence it had hitherto not 
enjoyed. Since the war every effort 
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|has been made to rehabilitate the 
Belgian sugar industry. The effort 


has been successful, with the result 
‘that production from that country 
'now swells the annual output from 
the world markets. 
| The last sugar crop-year was en- 
| tirely satisfactory. Huge crops were | 
grown in most of the world’s sugar 
cane fields. An instance of the result- 
ing surplus is seen in the situation in 
Java. Formerly Java’s sugar ex- 
ports went eastward to India and 
similar markets. This year, in addi- 
tion to eastern exports, the excess 
crop was shipped to western markets, 
at a price substantially lower than 
that paid in the eastern market. 
market had to be created for the 
surplus crop. 

Though Cuba is blamed largely for 
the distress in the Canadian sugar 
refining industry, through setting a 
low price for sugar, the situation is 
primarily due to world wide over 
production. If the Cuban market 
were entirely eliminated from the 
argument there would still be suffici- 
ent repercussions from the vast sur- 
plus of sugar in the world markets, 
to disturb the Canadian refiners. 

However, time should bring about 
a certain stability in the industry. 
When that time comes Atlantic Sugar 
will be able to better it# position 
materially. The plants, which natur- | 
ally are not working at capacity at | 
present, have been kept in a state of 
high efficiency. Large amounts are 
written off annually for depreciation; 
this reserve now stands at $3,313,320. 
Profits of the company are now large- 
ly dependent on domestic consump- 
tion, which will increase with the 
growth of population. 

In the past the company has made 
substantial profits. In 1926 net earn- 
ings were $1,246,892, in 1928 these 
stood at $623,495. The company, 
though, still maintains a strong liquid 
position, pen eee 
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THE FINANCIAL POST 


B.C. POWER 


IS EXPANDING 
ITS SERVICES 


Renews Tramways Fran- 
chise on Favorable Terms 
in Vancouver 


| 
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ASSETS INCREASING | 


Progressing Rapidly with Ex- 
pansion Plans in Both Gas 
and Power Services 


From Our Own Correspondent 

MONTREAL.—Renewal of the 
franchise between the British Colum- 
bia Electric Railway, controlled by 
B. C. Power Corporation, and the 
Vancouver city council has been 
effected on terms considered favor- 
able to the railway. 

For the next three years, the 
B. C. E. R. will have the right to 


charge a seven cent fare on its street . 


cars. Four tickets may be purchased 
for 25 cents and 17 for $1 between 
the hours of 9 a.m. and 4.03 p.m. 
week days and all day Sundays. In 
addition the city’s percentage will 
be cut to $120,000 a year. 

The new fare is in line with that 
charged in the majority of other 
cities on this continent and should 
bring about an increase in the op- 
erating revenues of the street rail- 
way. The cut in the city’s percent- 
age should also prove helpful to the 
company’s finances. 

The better outlook in this depart- 
ment of the B. C. Power Corporation 
is also reflected in other branches 
of the company’s operation. The 
lack of rainfall on the coast has had 
a bad effect on revenues from power 
operations and though no details 
have been received from the coast, 
it is understood that the shortage 
has been acute at times. 

Is Still Expanding 


The company is going ahead with 
its plans for further power develop- 
ments, and is now concentrating on 
the initial work in connection with 
hydro electric plant on the Stave 
River at Ruskin. 

This project will result in an in- 
itial installation of 43,000 h.p. 
See additions will be made 
which will bring the plant up to an 
installed capacity of 175,000 h.p. 

Work on the dam at Ruskin has 
already started and the expenditure 
there is expected to be in the neigh- 
borhood of $900,000. The building 
of this dam has also made it neces- 


lsary to re-locate the Stave Falls 


Railway, as an artificial lake will be 
formed by the Ryskin dam which 
will encroach for three and one half 


HIGHER ACCOUNTING 


Courses under the personal direction of 
W. S. Ferguson, C.A., given through 
the Shaw Schools, Toronto, will qualify 
you for any known degree given by 
Canadian Associations. Please write 
Dept. P, Bay & Charles, for particulars. 


CUSTOM MADE 


HIRTS 


Reasonably priced 
Write for Samples, Ete. 
J BuD 


oHN 
110 Adelaide St. W., Torento 


Flowers Telegraphed Everywhere 
COOPER 
Florist 


71 West King St., 


H 
nee Toronto 


3745-6 


GIVES YOU 
AUTOMATIC DIVISION 
ADDITION 

a MULTIPLICA- 


Demonstrate SUBTRACTION 
O. H. PIERCE 


358 Adelaide St. W., Toronte 
Distributor 


COTTON’S 
TOBACCOS 


“Scotland’s 
Best” 


JUST PIPEFUL AFTER 

PIPEFUL OF LUXURY 
IN THIS DELICIOUS 
SMOKE. 


ONE OF THE WORLD'S 
FINEST MIXTURES—— 
RECOGNIZED BY CON- 
NOISSEURS AS A LEADER. 


BUF NO TOBACCO IS TOO 
GOOD FOR THE MAN 
WHO LOVES HIS PIPE, 


Mild - Medium - Strong 


1 OUNCE TIN 25c 
2 OUNCE TIN 50c 
4 OUNCE TIN’ $1.00 


Sole Agents for Canada 


CLARK, FRUITIER & CO., 


ited 
1016 Beaver Hall Hill 
MONTREAL 
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miles on the existing track. This 
=" will cost approximately $250,- 


Have Called For Tenders 


Tenders have been called for ‘the 
equipment and machinery destined 
for the first unit of the new plant. 
The chief items asked for are the 
manufacture and delivery of a gen- 
erator and turbine, which, with in- 
cidental equipment, are expected to 
cost about $500,000. A second unit 
will later be installed, making the 
total outlay for machinery, at least 
$1,000,000. 

A considerable amount of work is 
being done by the company in im- 
proving and adding to its distribu- 
tion system on account of the in- 
creased demand for power service. 
A programme of improvements to 
the distribution system of Point 
Grey, rendered necessary by the ex- 
pansion of that suburb, has been 
passed for immediate expansion. 
The work will be carried out within 


the next few months at a cost of | 


$100,000. 


Selling More Gas- 


The gas department of B. C. Power 
has also been making headway. 
During the last six months 33 miles 
of new mains were laid in Vancouver, 
New Westminster and surrounding 
district. This branch of the com- 
pany’s activities has steadily ex- 
panded and now constitutes an im- 
portant source of revenue. 

Another favorable factor in the 
situation surrounding B. C. Power 
Corporation is the formation of the 
new Provincial Water Board, which 
will have the power to fix rates and 
settle other matters ih relation to 
the operation of public utility com- 
panies in British Columbia. 

Hitherto rates, right of ways and 
other such matters, had to be nego- 
Sen with the different 
municipalities, thus causing delay 
and sometimes unsatisfactory ad- 


justments. The centralization of 
authority should prove beneficial to 
both the municipality and the pub- 
lic utility operator. 


Chain Stores Busy 
in City of London 
From Our Own Correspondent 

LONDON, Ont.—A deal is under way 
for the lease with option of purchase 
by the F. W. Woolworth Company of 
five stores adjoining their present 
premises on Dundas Street and the 
Market Lane. If the option is exer- 
cised, approximately $250,000 will be 
paid for the property which is owned 
by John and Robert Coote of Vancou- 
ver and Windsor. ° 

The location is one of the very best 
business points in London and would 
give the Woolworth Company oppor- 
tunity for making expansion and having 
display frontages on both Dundas street | 
and the Market. 

The deal is particularly interesting 
just now for two reasons. The Metro- 
politan Stores have just expended $50,- 
on new store front and improve- 
ments right across the street on Dun- 
das street. The selection of this loca- 
tion by the Woolworth company means 
that ‘it will not join the movement of 
business eastward on Dundas street. 

The chain store development in Lon- 
don has been steady and rapid re- 
cently. With the announcement of the 
expenditure by the Metropolitan Stores 
came the opening of Zellers recently 
taken over by Schulte United. Now fol- 
lows the Woolworth proposed expansion 
and there are rumors that before very 
long the Canadian Kresge Company 
will be located in the heart of London’s 
business section. It is commonly re- 
ported in real estate circles that the 
A. & P. stores are seeking a location 
on Dundas street also. 

Another firm which is opening its 
second branch shortly on Dundas street 
is Tip Top Tailors of Toronto, 


Connors Bros. Busy 
Connors Bros. Limited, have received 
orders for large quantities of fish to be 
shipped to Australia and New Zealand, 
with the opening of their new plant. 


WILTON C. EDDIS & SONS || 


Establishcd 1895 


CHARTERED ACCOUNTANTS 
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Federal Building, Toronto | 
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Red Seal Continental Motor 
Bendix Four-W heel Brakes 
Morse Silent Timing Chain 
Full Force Feed Lubrication 


Passenger Cars 
Fours and Sixes 


from $675 to $2095 
f.0.b., Leaside, Ont. 


February, 1928. The winter 

a whole has been an active one 
can circles with each month sh 
ing an increase over the same 

of the previous year. ; 


Butter Output Higher 
Saskatchewan butter production in 
February nearly doubled that of the 
previous February, being 553,912 pounds 
as compared, with 284,356 pounds in 
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Efficiency — Courtesy 
Personal Service a 


Crown Trust | 


Executors Company Sarety 


TRUSTEES Deposit 
AcEntes 393 St.JamesStreer Wauirs 
MONTREAL “os 


The DOUBLE-BREASTED SUIT 


is particularly in favor this Spring. 
As we make this garment at 
Follett’s it is cut to your exact 
dimensions; fitted to every line of 
your figure; finished exactly as 
you direct. 


FOLLETTS Limited 4% 


MEN'S TAILORS wl 


24 Adelaide West net 


RON T O 


'HE DURANT “40” SPECIAL 


TWO-DOOR SEDAN 


Thoughtfully 


ANY 


I mproved 


factors contribute to the popularity’ of the 


Durant “40” . . . more power and speed . . . more 


ease of control from its improved steering facilities . . « 
- « - more comfortable riding . . . less effort in driving. - 


Drive it yourself; make your own comparisons; judge it 


by your highest conception of automobile performance and 


Standard Factory Equipment 


Taxes Extra 


modern appearance. Your dealer is waiting, now, to place 
a car at your disposal. 7 


BUILT BY 


DURANT MOTORS of CANADA LIMITED 


e 


TORONTO 


CANADA 


URAN 


RUGBY TRUCKS IN % TON TO 1% TON 


CAPACITIES 
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Dominion and Provincial 
Government Bonds 


Municipat Bonds 
Public Utility 
and 
Industrial Financing 
Foreign Issues Quoted 


DoMINION SECURITIES 


> 
g 
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Head Office: TORONTO, 26 King Se. & 


We have prepared a special analytical circular in 


_ IMPERIAL 
OIL 


Copy supplied on application. 


McCuaig Bros. & Co. 
sonics cl Ss Ertan 


1420 Peel Street, 


276 St. James Street, 
os UPtown 7606 


HArbour 9151 MONTREAL 
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SUMMARY OF PAYMENTS 
‘seecesecsecececccosees $29,615,366 
ont interest ..cccccewcccscvers 23,324,377 


_ DIVIDEND PAYMENTS 
Rate Date Amount 


me foes 2 17,500 
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Montreal Trust .«.. 
National Life .. 
00 | National Trust 
-t5eq i 
Dom, Power, pref. .....-1%4@ Sun Life Assur. ......6 


Textile, com. ooo Sh SG Toronto Gen. 
qa 


$1,106,265 


*For 5 months period. 
q Quarterly. 
s Half yearly. 


BOND INTEREST DUE IN APRIL 
Arnolds 1947 $ 389,000 
95,530 
384,157 
125,000 

7,302 
24.375 
538,880 
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Algoma Steel .... 

Amer, Cyanamid ..5 
Brand-Henderson .6 
Booth Bldgs. ..... 6 


Can. Steamships .. 
Can. Pac. Rly. ....5 
Can. Paperboard . 
Can. Cons. Felt .. 
Can, W. Nat. Gas..5 
Carleton House ..6% 
Can. Niagara Pow.6 
Do. “C” 6 


Goodyear Tire, com. .. 
Do., pref. 


Gould Pumps, com. ..... 
Do., pref. 

Gurd, Chas., com. 
Do., pref. 
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Renfrew, com. .... 


Do., pref. 1%q 
Hamilton Cotton, pfd. .. 
_ Hunt's, old “B” 25 
ae Sh” Lhecéoene 250 
o PRET. wccccccccce 1%4q 
Inter, Paper, pref. ..... % 
Inter. Util. “A” 874ecq 
Inter. Power, pref. ..... 1%q 
Interlake Tissue lioq 
Jamaica P. Ser., pref. $1.75q 
King Ed. Hotel, com. .'$1.50q 
Lake St. John Pwr., pf. 1%q 
Laura Secord, pref. ....1%q 
Massey-Harris, com. ....75cq 
Mount Royal, pref. ....144q 
Mitchell, J. S., Pref. ...1%4q 
McColl-Fron., pref. ....$1.50q 
Med. Hat. Greenhouse, 
SP MbibeSssoecnerene 1%q 
Moore Corp., com. ..... 25caq 
Do, “A” rr. 


6 
Goodyear Cotton .. 
Gould Pumps .... 
Gatineau Pr. ..... 
Hayes Wheel 
Ken. Manor Apts. . 
Laidlaw Bale Tie .. 
London Realty ....6% 
cot Mies 
y anuf. Ze cocese 
102,226 |MeKinnon Ind. .6%4 
17,500 
112,500 
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6,650 | Do. (Lachine) . 
£0,085 | Mt. Royal Hotel .. 
53,782 | Mont. Tram. “A’ 
30,579 | Do. “RB” 
724,157 | Do. “Cc” 
500,000 | Milton Brick .... 
51,275 | Nor. Ont. Bldg. .644 
“6,478 | National Realty ..7 
51,275 | Pachuca P. & Pr. 5 
26,260 | Pacific Burt ....6% 
40,009 | Penn. W. & Pr. : 
1,225,102 |" «qr 
150,000 
50,000 | Shawinigan ....4%%4 
180,344 Simpson Ltd. “eg 
48,562°|So. Can. Pr. “A’ 6 
16,854 | Sherbrooke St. 
90,000 Real 
aan ate " 
00,000 | Victoriaville Furn.. 
52,500 | Winnipeg Elec. . 
yd ene 7, et! 109,500 
24378 ‘S- ° 25,260 
Corporation Bonds ...... pevccvcces $7,874,922 
Municipal Bonds ........c..ssee+ "4,062,500 
Provincial Bonds *3,199,032 
War Loan 5 1 1,823,290 
Do, refunding .. 3,675,000 
Do. refunding .4% 
4 Pub. Serv. Loa 5 
118,750 |C.P. Land G 61,101 
800,000 'Dom, Loan 1 1940-60 1,878,532 
61,250 : 
22,131 $23,324,377 
35520 enarigure is determined by dividing by twelve 
¥ ultimate tota) interest i 
631,419 year on these issues, ere 
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55,000 
640,695 
787,500 
173,147 
150,000 
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’PEG ELECTRIC 
GROSS PROFIT 


‘SHOWS GAIN: 


Improved Financial Posi- 
tion Reported by Com- 
pany for 1928 


OUTSIDE REVENUE UP 


Over $1,000,000 Advanced 
for Work on Seven Sisters 
Site—Change Rate 
on Preferred 


From Our Own Correspondent 

MONTREAL.—A _ healthy im- 
provement in the affairs of Winni- 
peg Electric Company is shown in 
the financial statement for the year 
ended December 31, 1928. During 
the twelve months period gross in- 
come totalled $6,076,638 as com- 
pared with $5,868,142 in the preced- 
ing year. Net income, exclusive of 
depreciation, amounted in 1928 to 
$1,219,023 as against $1,151,207 in 
1927. 


After meeting dividend require- 
ments including the regular quarter- 
ly dividend at the rate of 7 per cent 
on the preferred: stock and two divi- 
dends of $1 per share on the com- 
mon, there remained a balance sur- 
plus account of $451,873. This com- 
pares with the corresponding figure 
of $448,860 in 1927. 

From this balance there has been 
appropriated $77,500 to sinking fund 
reserves, or $2,580 less than in the 
previous year, leaving a balance car- 
ried forward of $374,373. At the 
end of 1927 the surplus carried for- 
ward amounted to $368,780. 


Profit From Subsidiary 


A bright spot in the report is the 
fact that miscellaneous earnings 
stood at $387,703, showing an in- 
crease of $95,849 over the previous 
year, due principally to the fact of 
an increase of dividend on the shares 
in the Manitoba Power Company held 
by Winnipeg Electric. The Great 
Falls plant of the Manitoba Power 
Company is getting into larger sales 
production and showing a stronger 


000 | financial position yearly. 


The main adverse factor affecting 
the company’s business during the 
year was the exceptional weather 
conditions which prevailed during 
the early months of the year and in 
November and December. The mild 
weather during these periods en- 
couraged automobile owners to use 
their cars freely and made it easier 
for people to walk to and from work. 


Work on Seven Sisters 
Approximately, $1,000,000 has al- 


65 |ready been spent on the Seven Sis- 
550 | ters power site by the Winnipeg 


Electric Company through the 
Northwestern Power Company. A 


oo | Tailway has been built from White- 


mouth, Man., to the site, approxi- 
mately 14 miles; and an eight mile 
power transmission line from the 
Pinawa line to Seven Sisters has 


‘500 | been completed; most of the camps’ 


buildings are up and work on the 
dam has already started. 

Shareholders have approved of a 
by-law authorizing the reduction of 
the dividend rate on the 7 per cent 
preferred stocks still remaining in 
Aga of the company to 6 per 
cent. 

The original issue of 7 per cent 
preference stock of the company was 
$3,000,000 and at.a special general 
meeting of the shareholders held on 
January 20, 1927, the shareholders 
authorized an increase of the prefer- 
erence stock to $10,000,000. Since 
January, 1927, $2,000,000 of the pre- 
ference stock has been sold for cus- 
tomer ownership purposes until to- 
day $5,000,000 of preference stock 
of the company is in the hands of a 
total of approximately 4,700 people, 
the majority of whom reside in the 
greater Winnipeg area served by 
the company. 

The company at present has in its 


0 
treasury $5,000,000 or 50,000 shares, 


of authorized preference stock. 


Sell to Customers 


Because of the conditions of the 
money market it is felt that this 
preference stock, which it is intended 
to sell from time to time for cus- 
tomer ownership purposes can be 
advantageously sold carrying a rate 
of dividend of 6 per cent. 

In his remarks to the shareholders, 
Edward Anderson, president, said in 
part: 

“The capital represented in the in- 
vestments of the Winnipeg Electric 
Company and associated companies rep- 
resents upwards of 70 million dollars 
and the activities of the‘company form 
a very important part in the affairs and 


7 | doings of the community. 


“The other departments of the éom- 
pany, than the street railway showed 
substantial and gratifying increases. 
The electric power and light end of the 
company’s business showed an increase 
of 25,483 horsepower of connected load 
over that of the preceding year, which 
is a very substantial increase. The in- 
crease of 1927 over the previous year, 
which is a very substantial increase. 
The increase of 1927 over the previous 
year was, in round figures, 20,000 horse- 
power, so you will see the increase 
made in 1928 was a very good one. 

“There was also during 1928, a much 
larger output of gas, so one may prop- 
erly say that the operations of the com- 
pany in the year 1928 were reasonably 
satisfactory. I hope at the end of 1929 
to be able to report an even more satis- 
factory condition. The indications to 
date are that considerably more busi- 
ness is being done in the various de- 
partments of the company. For in- 
tance, February, 1929, was an extremely 
good month. It showed an increase of 
tang $23,000 over a similar period in 


Canadian Investors 
Corp. Limited 
No Par Value Stock 


An Investment having attractive 
possibilities. 


Price: At the Market 
Circular on request. 


PRINGLE, HOLMES & CO. 


LIMITED 
INVESTMENTS 
CENTRAL BLDG. TORONTO 
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“THE FINANCIAL POST 


Public Utility Investments 


Public Utility Earnings 


Co, 
29 1928 

«+ $570,895 $520,792 

Operating expenses ..... ~ 394,970 389,091 


eovees $175,924 $131,701 
TEES wee. 86,300 65,184 


Net sovccceccccess $ 89,624 § 66,518 


MONT. TRAMWAYS 
MAKE CLOSE STUDY 
TRAFFIC PROBLEM 


Establish Bureau to Solve 
Rapid Transit Needs 
of Territory 


From Our Own Correspondent 


MONTREAL, — Considerable at- 
tention has been and is being paid by 
the Montreal Tramways Commission 
to traffic problems in the territories 
served by its lines, At the recent 
annual meeting of the company, 
Julian C. Smith, president, devoted 
the major share of his remarks to 
Montreal traffic problems and the 
methods of betterment being employ- 
ed by the Montreal Tramways Com- 
pany. i. 

In this connection he said: 

“This company retained the services 
of J. Rowland Bibbins, Consulting En- 
gineer. Mr. Bibbins, is one of the lead- 
ing traffic specialists. He has reported 
on Rapid Transit systems in a number 
of American cities, and he is believed 
to be one of the foremost engineers in 
that special line of work. Mr. Bibbins, 
and his associates, spent several 
months in Montreal studying condi- 
tions, and obtaining data to base a re- 
port on a future Rapid Transit system. 

“The company created a department 
known as the Rapid Transit Depart- 
ment, and appointed Paul Seurot as 
its head, with the sole oe of study- 
ing these problems. This Department 
has grown until, at the present time, it 
occupies several offices and employs 
five engineers besides Mr. Seurot. 

“The Montreal Tramways Company, 
acting under its Charter, and in accord- 
ance with its contract with the city of 
Montreal, has, as it function the trans- 
portation of the public in the city of 
Montreal, and in municipalities adja- 
cent thereto. As the city grows, the 
lines of the Montreal Tramways Com- 
pany have been extended, and will be 
further extended in the future. The 
company believes that the Island of 
Montreal, and the territory immediately 
north and south of the Island of Mont- 
real represents the field of operations 
of the Montreal Tramways Company. 
This field is, in part, covered to-day. 
The lines extend to Bout de I'Ile, at the 
eastern extremity of the island, and 
extend across the island from north to 
south in two places, and the lines ex- 
tend to the west as far as the munici- 
pality of Dorval. 


Link Up With Buses 


“In order to more closely bring the 
operations of your company in co-oper- 
ation with the transportation of pas- 
sengers in other municipalities, your 
company has taken an interest in the 
Provincial Transport Company, which 
was organized for the purpose of oper- 
ating buses within a radius of about 
fifty miles of Montreal. It is expected 
that co-operation between your com- 
pany and the Provincial Transport 
Company will be mutually advantag- 
eous to these two companies and to the 
public. 

“As stated in the annual report to 
the shareholders, your company has 
been delayed in arriving at final con- 
clusions on the matter of Rapid Transit 
due to lack of knowledge as to where 
the Railway Terminals of the Canadian 
Pacific Railway and the Canadian Na- 
tional Railway would finally be located. 
Some months ago Frederick Palmer, 
consulting engineer appointed by the 
Honorable Minister’ of Railways and 
Canals, made public his report on the 
question of Terminals for the city of 
Montreal. .Whilé Mr. Palmer was in 
Montreal be had an interview with the 
Executive of the Montreal Tramways 
Company, and the Company supplied 
him with all the data it had available. 
In the interview referred to, Mr. Pal- 
mer suggested that some co-operative 
scheme, involving the merger of Harbor 
transportation, the two railways, and 
the Montreal Tramways Company, be 
worked out. Your executive endeavored 
to explain to Mr. Palmer that the sug- 
gestion, whatever might be its merits, 
was one that did not interest the Mont- 
real Tramways Company and that in 
view of circumstances, as they are at 
the present time, was believed to be 
not to the advantage of the City of 
Montreal, or of other interests involved. 
The suggestion for each amalgamation 
of interests did not originate with the 
Montreal Tramways Company, and that 
company feels that it is not a good 
Ahing to do. 

“As stated above the transportation 
of passengers on the Island of Mont- 
real, and immediate vicinity, is believed 
to be the function of the Montreal 
Tramways Company. The company has 
provided facilities for this transporta- 
tion, and has built up what is recog- 
nized to be one of the best transporta- 
tion services on the continent. When 
further transportation facilities are re- 
quired, your Company is prepared, with 
the co-operation of the Montreal Tram- 
ways Commission and the City of Mont- 
real, to furnish them to the public.” 


Maritime Tel. and Tel. 
Seeks To Increase Capital 


From Our Own Correspondent 


MONTREAL. — The Bill permitting 
the Maritime Telegraph and Telephone 
Confpany to increase its authorized cap- 
ital from $5,000,000 to $10,000,000 has 
been given a hearing before the com- 
mittee of private and local bills of the 
Nova Scotia House of Assembly. It was 
stated on behalf of the corporation that 
immediate extensions totalling $1,800,- 
000 were contemplated. The purpose of 
the bill is to permit a gradual extension 
of capital over a period of years. No 
decision was reached. 

The Maritime Telegraph operates the 
telephone system in Nova Scotia and 
is affiliated with the Bell Telephone 
Company of Canada, which owns a 
block of its common stock. The Nova 
Scotia company also owns the Eastern 
Telegraph and Telephone Company, 
owning and operating a telephone sys- 
tem in the neighboring province of 
Prince Edward Island, 

The company, in common with al! 
Nova Scotia utilities, is entitled to earn 
8 per cent on the value of its property 
after the payment of all reasonable 
expenses, 


Nova Scotia Light Puts 


New Gas Rate in Effect | 


From Our Own Correspondent 

MONTREAL. — The Eastern Trust 
Company has received notice to the 
effect that the Nova Scotia Steel and 
Coal Company has paid the bond in- 
terest due on January Ist on approxi- 
mately $3,000,000 in bonds which the 
company has outstanding. The funds 
have been deposited with the Bank of 
Nova Scotia and action was taken 
within the period of delay allowed by 
the trustees before a default occurs. 
It is stated that the sinking fund pay- 
ments have also been met by the cor- 
poration within the prescribed time. 
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THREE CONCERNS 
SEEK POWER SITE 
NEAR VANCOUVER 


B.C. Power Among Appli- 
‘ cants After Campbell 
River Falls ' 


From Our Own Correspondent 

MONTREAL.—One of the first 
problems to be tackled by the newly 
established Provincial Water Board 
of British Columbia will be deciding 
upon the merits of the application of 
three rival concerns for the right 
to develop the Campbell River power 


site. This development would in- 
volve the damming of Buttles Lake 
in Strathcona Park, which would 
make the decision of more than ord- 
inary importance. 

Three concerns will have priority 
in applying for licenses. They are 
the B. C. Power Corporation, Camp- 
bell River Power Company, and the 
Crown Willamette Company. The 
latter two concerns are anxious to 
use the river to supply power for the 
paper mills, while the B. C. Power 
Corporation would use it to gener- 
ate electricity for general commer- 
cial use in available areas. 


Want Class “C” License 


Each of these three applications 
will be on the same basis of priority, 
but the proceedings covering the B. 
C. Power Corporation and the Camp- 
bell River Power Company applica- 
tions are different from those re- 
lating to the claims of the Crown 
Willamette Company. The former 
are applying for class “C” licence, 
which would enable them to sell 
power and according to the law their 
plans will be considered by the 
water comptroller, before a Artifi- 
cate approving any of the under- 
takings issued. However, it must 
be approved by the Minister of 
Lands. 

_ Thus the matter becomes a ques- 
tion of government policy and it will 
be for the government finally to de- 
cide which concern can develop the 
Campbell River power to the best 
advantage of,the public. Inciden- 
tally, the effect of each scheme on 
metal slate in Strathcona Park will 
be given the most search scrutiny 
by the Cabinet before any water 
license is granted. 


New B.C, Power Franchise 
Works Out Well for Company 


From Our O Correspondent 

MONTREAL connection with the 
renewal of the/franchise between the 
city of Vancouver and the British Co- 
lumbia Electric Railway Company, fur- 
ther information received shows that 
the a to be paid to the city 
has been tentatively fixed at $120,000, 
which is $12,000 less than was paid last 
year. 

It is generally agreed that the higher 
fares, namely, seven cents cash or four 
tickets for a quarter, will result in an 
appreciable addition to the company’s 
revenue, Last year the British Columbia 
Electric Railway carried 75,277,812 pas- 
sengers on its street car ahd bus sys- 


tem. 

Further gains for the company are 
expected as a result of the appointment 
of a committee of the Vancouver City 
Council to work with the company to- 
ward economy in operation, especially 
with reference to the adoption of one 
man cars in Vancouver and the in- 
auguration of skip-stops. 


Farmers’ Telephone Year 
Best in Firm’s History 


From Our Own Correspondent 
MONTREAL.—A small increase in 
gross revenue during 1928, with the fi- 
nancial position at the close of the 
year satisfactory, was shown in the an- 
nual report of the Farmers Telephone 


Company which operates some 1,400 ex- 
changes in the Eastern Township of 
Quebec. 

Gross revenue was up $275 at $35,972 
when operating expenses, maintenance, 
depreciation and taxes absorbed $883 
more than in 1927 with the result that 
net earnings showed a decrease of $608 
at $7,599. After deducting interest 
charges and dividends there was a sur- 
plus of 1,553 for the year as compared 
with $2,156 in 1927. 

Balance sheet shows total assets of 
$165,004 as against $162,816 a year ago. 
The financial position was sufficiently 
good to permit the company to antici- 
pate the final payment on the purchase 
on the St. Remi and St. Martine Ex- 
changes in the Eastern Township of 
1930. 


Other People’s Views 


Inaccessible Wealth 


Barron’s, Boston.—Probably for many 
years to come Canadian lumber pro- 
ducers, supplying the newspapers of 
the United States with woodpulp pa- 
per, will not worry about Russian com- 
petition. Considerable flourish has been 
made by the Soviet publicity agents 
over negotiations for concessions, but 
the fact remains that the export of 
lumber from Russia, which was to make 
up the deficiency in wheat, has been 
disappointing. According to advices 
from Riga, it represents only a small 
proportion of the confident program 
laid out by Moscow. 

It is vainly said that the lumber re- 
sources of Russia are practically limit- 
less and extend in a continuous belt 
from the suburbs of Leningrad well 
across Siberia. Many years ago The 
Wall Street Journal told a grim story 
to illustrate inaccessible natural en- 
dowments. Sandy MacPherson was 
driving home a cow which he had 
bought at an auction of the stock of 
a nearby Highland farm. Meeting him, 
the local laird admired the animal, and 
asked what Sandy paid for it. The 
reply was “Four pounds.” “Why, 
Sandy,” said the laird, “if ye had the 
cow in Glasgow, ye could sell it for 
fourteen pounds.” “Aye, laird,” said 
Sandy, “and I’ll tell ye mair. If I had 
Loch Lomond in Hell I could sell it for 
a shilling a pint.” 

If there were a stable government in 
Russia with ¢ credit, some railroad 
opening of the forests for lumbering 
would be gradually possible. The access 
to the water transportation, where it 
exists, is all in the direction of the 
Arctic Ocean. About the only available 
port of any consequence in that direc- 
tion is Archangel, in the White Sea, 
which has only a brief season of open 
water. Without railroad access, becom- 
ing increasingly costly as lumbering 
moves eastward, the Baltic ports are 
not available in any practical way. 
With American enterprise, American 
government and security of life and 
property, the Russian lumber resources 
could become a world factor of high 
importance. As conditions stand now 
they are not worth serious considera- 
tion. Soviet concessions sound well on 
paper, but the insecurity of the pledge 
makes high profits imperative from the 
start, and this is clearly the rock on 
tet the Soviet ship of state wrecks 
itself. 


Exporting Garnet Wheat 


Between 4,000 and 5,000 bushels of 
Garnet wheat is being put into sacks 
at Fort William for shipment overseas, 
for trial in flour-making, under point 
arrangements of the Dominion Depart- 
ment of Agriculture and the Canadian 
Wheat Pool. The consignment is being 
shipped with care owing to its impor- 
tance to the grain growers; for the fu- 
ture of this type of wheat will largely 
depend upon whether this present lot 
meets with favor among the millers of 
Great Britain and Germany. 


W JIRES—underground 

and overhead catry- 
ing the minute impulses 
necessary to transmit the 
human voiceor the mighty 
surge of power on high 
tension transmission lines 
are the very nerves of our 
civilization. 


The growth of the wire and 
cable industry has in the 
very nature of things par- 
alleled the ee 
th of the electri 
ndustry in Canada. 


It is inevitable that the 
wire and cable business 
will keep step with future 
electrical development. 
We will shortly offer the 
securities of a Company 
which represents a con- 
solidation of two com- 
panies which have oper- 
ated successfully in this 
field for many years. 
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Royal Bank Building, TORONTO, 2. 


Montreal Quebec Ottawa - Hamilton 
Winnipeg Saskatoon Victoria Vancouver 


Timely Investment 
Suggestions 


The choice in the investment field 
today is bewildering. A carefully 
chosen list of investments should 
be of considerable value to you 
when contemplating placing your 
funds. 

We have prepared such a list, and 
will be glad to send you a copy 
on request. 
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KIPPEN & COMPANY 


Incorporated 
INVESTMENT BANKERS 


204 Hospital Street 
MArquette 4141* 
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The Financial Post’s 
amazing circulation 
sains! 


Average 


Press run over 
33,000 for 


March 


The remarkable development of The Finaa- 
cial Post’s paid circulation commands your 
attention. Consider the following figures: 


Last Quarter 


46 


End of Dec. 


February 


Weekly 


as now. 


THE FINANCIAL POST 


153 UNIVERSITY AVE. - - 
1070 BLEURY ST. W. 


1925 
1926 
1927 


7,452 
8,859 
14,614 
1928 18,275 
1928 20,002 
1929 over 26,000 


On an A.B.C. Basis 


There never has been a time when The Financial Post 
stood as high with its readers as the present. 


There never has been a time when The Financial Post 
offered such a wonderful opportunity for advertisers 
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~ ‘Open Montreal Office 
ard and Company, of Toronto, 
bout to open an office in Montreal, 
|will be represented in that city by 
Crombie as resident partner. 
etofore no member firm on the To- 
ck Exchange has been directly 
ted in Montreal and this ar- 
R mt will give to Bongard and 
many added facilities for trans- 
the Montreal Stock Exchange 
Montreal. Curb- market any 
which originates in that city 
trict. Bongard and Company 
of all the exchanges men- 
will now share with 
Ward, a Montreal house, 
istinction of direct representation 

exchanges in both cities. 
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BONDS ARE SOLD 


THE FINANCIAL POST 


‘News of Investment Markets 


AS A PROTECTION || Billion in Canadian Loans 
IN STOCK LOSSES|| Payable in New York City 


Investment Houses Reluc- 
tant to Increase Hold- 
ings at Present 


, During the past week in the Cana- 
dian government and municipal 
market there has been a disposition 
on the part of the bond houses to re- 
frain from making bids while in the 
2 the usual selling effort is 
being put forth to dispose of bonds 

on the shelves of the dealers. 
There have been quite a few bonds 
of old issues filtering through into 
the hands of the bond houses.- The 
recent decline in the stock market has 
orced many to put = additional 
margin or take heavy losses. The 
disinclination to take losses on stocks 
is frequently manifested at a time 
like this and bonds are sold to pro- 
vide funds for additional margin. In 
oe em a me suoont in the total 
n made available for resale 

by the dealers, 

No Permanent Decline 
Short term bonds are being quoted 
to yield comparatively high returns. 
On the long ‘term issues, however, 
prices are being better maintained. 
This would indicate that in the opin- 
ion of those most experienced 
the present decline in prices so far as 
nds are concerned at least is not 
to be considered a permanent decline. 
: Money continues to be exceedingly 
tight in Canada. It is harder than 
ever to obtain loans and yet somehow 
or other most of the legitimate re- 
quirements are provided for. One 
has to admit that the Canadian banks 
on the whole have handled themselv- 
es very well indeed during this very 
trying period in finance. There 
have been no drastic raising of call 
loan rates, as in New York. The 
pressure of the banks for ample se- 
curity is reasonable and present call 
loans rates are favorable as compar- 
yar eng those prevailing in the United 

S. 


Further Depress Prices 

The fact remains, however, that 
Canadian government and municipal 
bonds can be carried only at a loss 
to-day and the bond houses are re- 
luctant to increase their holdings 
under such circumstances. Munici- 
palities generally would be well ad- 
vised to delay offering their bonds 
unless they are absolutely forced to 
do so at the present time. Addition- 
al blocks of bonds thrown on the 
market now will only depress prices 
further and make it more difficult 
to borrow later on when money un- 
doubtedly will be easier, prices high- 
er and the cost of borrowing lower. 

All classes of bonds have declined 
in value and will probably not show 


much strength in so far as prices are Ma 


concerned until there has been more 
liquidation in the stotk market. 


Lowery Petroleums 


Quebec 
Shares Are Sought 


An offer was recently made of 
200,000 shares of Lowery Petroleums, 
and was reported by the vendors, Do- 
herty-Easson Company, to be in good 
demand between $4.50 and $5, with a 
number of sales recorded at the last 
mentioned level. Enquiries, it was 
stated, have originated from all parts 
of the country. Application has been 
made to list the shares on the Toronto 
Stock Exchange and the Standard Min- 
ing Exchange, Toronto, as well as on 
the Montreal Curb, the Winnipeg Stock 
Exchange and the Vancouver Stock Ex- 
change. The shares would consequent- 
ly appear to have secured not only a 
wide distribution but to be guaranteed 
a tolerably wide market. 

The company was incorporated last 
month under a Federal charter, the 
managing director being Major James 

Lowery, one of the pionetr opera- 
tors of the Turner Valley. Leases for 
the petroleum and natural gas rights 
on 440 acres of land in that district 
have been obtained, and Imperial Oil 
has undertaken to dfill two of the 

roperties. A portion of the acreage 
lies adjacent to the holdings of Home 
Oil and Southwest Petroleum. 

The capital consists entirely of com- 
mon shares of no par value, of which 
500,000 have been authorized and is- 
sued. - 


Turner Basin Oil Co. ; 
Make Stock Offering 


Stobie-Forlong-Mathews Ltd., of Win- 
nipeg is offering a limited number of 
shares of the Turner Basin Oil Co., on 
an, if, as and when basis, at $1 per 
share. 

Turner Basin Oil Co., for which a 
charter is being applied, is capitalized 
at 1,000,000 shares of no par value, 250,- 
000 shares of which are to be retained 
in the treasury, and vendor stock to be 
pooled until financing is completed. 

The company owns 80 acres of favor- 
ably situated oil land in the Turner 
Valley oil field, adjoining the Foothills 
No. 1 producing well. 

The purpose of the issue is to finance 
immediate drilling operations on land 


which has been proved to lie over 5 


favorable structure. 


ee 
TENDERS AND BY-LAWS 
—oooooOOOOOOOOOOOSS 


May 1.— Municipality of Grand’Mére — 
$400,000 and oa A per a seria) 
and 30 years. J. E. jel, sec.- . 

April {0——-Municipality of St. Charles, Bas- 
du-Sault, P. Q.—$5,000, 544 per cent. 20 year 
serial bonds. J. A. Cadieux, sec.-treas. 

April 15—Saskatoon School District Ne. 13 
$125,000, 5 per cent., 30-year debs. W. P. 


, 2ist Street, East Saskatoon. 
De cil 19.—Village of St. Joseph—$50,000, 


5 per cent, 20-year school bonds. J. L. Paille, 
sec, of school board. 
SASKATCHEWAN 


| Authorizations Granted by the Local Govern- 


Board, From March 16 to 
ee Merch 23, 1929 


Kalvin $.D. No. 2594, $4,000; Gilbert 8.D.. 


to. 1707, $5,800; Niderland, No. 1812, $5,- 
ae; hy S.D., No. 2121, $4,700 ; Clova, 
S.D. No. 806, $2,500; Tompkins, S.D. No. 
2298, $10,000; Highland Valley, No. —. 
$4,600;; North-West Smiley, R.T., $500; 
Village of Colonsay, $1,350; Village of Pelly, 
$2,500; R. M. Auvergne, No. °76, $8,430. 

Debentures Reported Sold 

Zenon Park, S.D. No. 834, $1,200, 15 yrs., 
six per cent., Waterman-Waterbury Mfg. 
Co.; Quill Flains, R.T. Co., $1,800, 15 yrs. 
six per cent., H. M. Turner & Co., ina. 


Over Ninety Government and Corporation Issues 
of $5,000,000 And Over Payable In American 
Funds—Smaller Loans Would Add to Total 


From Our Own Correspondent 


MONTREAL.—With the closing of ° 


the London money market shortly 
after the outbreak of the War Cana- 
dian financing, aside from that done 
in the domestic market, has been 
largely carried out in New York. For 
the past ten years there has hardly 
been an issue of any importance 
which was not disposed of either 
whole or in part in that centre. 

At various times estimates have 
been made as to the amount of money 
secured by Canadian borrowers in 
New York, but such estimates are not 
wholly accurate. 

There is, however, a keen interest 
by investors both in Canada and in 
the United States in Canadian bond 
issues payable in New York City. 
The list of such issues is very 
lengthy, including, as it does, a num- 
ber of small issues which have a lim- 
ited investment interest. 

The Financial Post has compiled a 
list of Canadian bond issues of $5,- 

and over payable in New 


York, details of which accompany |¢‘y 


this article. This list is believed to 
containall the major issues outstand- 
ing at the moment. 

A rough estimate of the value of 
the bonds set forth in the list reaches 
the remarkable figure of nearly $1,- 
000,000,000. It should be noted, of 
course, that not all of these bonds 
will be-paid off on redemption in New 
York City, a substantia proportion 
being held by the people in Canada, 
the United Kingdom, the West Indies 
and elsewhere. As the bonds, though, 
are payable in New York the holders 
have the right to demand payment in 
United States currency. On that ac- 
count the bonds may be considered as 
New York issues. 

This list should prove of interest to 
investors both in Canada and the 
United States as it gives those bonds 
which might or might not be subject 
to income tax of both countries. The 
amount outstanding of the individual 
issues is not shown owing to the fact 
that it fluctuates from month to 
month. The maturity dates, how- 
ever, are shown for the guidance of 
the reader, so that there will be no 
confusion with possible other securi- 
ties issued by the same agency. 
GOVERNMENT 

Rate Due 
Feb. 1, 1936 
May 1, 1952 
Mar. 1, 1937 
Apr. 1, 1931 
Dec. 15, 1956 
Nov. 15, 1946 
Sept. 15, 1952 
Mar. 2, 1950 
July 1, 1956 
Mar. 1, 1964 
Dec. 1, 1955 


Nov. 1, 1957 
Jan. 15, 1957 


STOCK OFFER MADE 
IN HARDWOOD FIRM 


Company is Merger of Four 
Allied Ontario 
Companies 


Issue 
Dominion of Canada... 414 
Dominion of Canada ... 
Dominion of Canada... 5 
Dominion of Canada ... 


From Our Own Correspondent 

MONTREAL.—An offering of $500,- 
000, 7 per cent., cumulative preferred 
shares of Clark, Howe, Waters and 
Knight Brothers, Limited, is being 
made by a syndicate headed by the 
General Finance Company at 100 and 
accrued dividend, carrying a' bonus of 
common stock. 

The company has been formed as a 
merger of the Knight Brothers Com- 
pany, Burks Falls, Ontario; Edward 
Clark and Sons, Toronto; Canoe Lake 
Lumber Company and Waters, Martin 
and Baechler, Toronto. 

The present company owns and oper- 
ates two modern saw mills located at 
Burks Falls and at Canoe Lake, On- 
tario, and a hardwood distribution yard 
in Toronto. The mills, which have a 
combined capacity of 10,000,000 feet of 
hardwood and 3,000,000 feet of soft- 
wood a year, are located on extensiva 
timber holdings in and adjoining the 
Algonquin National Park. 

The company’s output is marketed 
largely as a manufactured product and 
its customers will include automobile 
body manufacturers, furniture manu- 
facturers and agricultural implement 
manufacturers. Details of the issuc are 
as follows: 

$500,000 
Clark, Howe, Waters & Knight Bros. 
7% Cumulative. Convertible 
Preference Shares 

Capitalization— |§ Authorized To be issued 
Preference shares .... $500,000 $500.000 
Common shares (n.p.v.) 50,000 shs. 25,000 shs. 

Sufficient Common Shares without nomi- 
nal or par value are to be retained — 
to — for conversion of Preference 
Preferred is redeemable at $105, and non- 
voting until dividends are 14 per cent. in 
arrears. 

Company: Is large manufacturer and dis- 
tributor of hardwood. Formed as a merger of 
Knight Brothers Company, Edward Clark & 
Sons, Canoe Lake Lumber Company, and 
Waters, Martin & “aechler, Limited. 

Property: Own” and operates two modern 
saw mills at Burks Falls and Canoe Lake. 
Ontario, having a combined capacity of 
10,000,000 square feet of hard wood and 3,- 
000,000 feet of soft wood a year. Owns ap- 


D 
* | proximately 200 square miles of timber hold- 


ings in and adjoining Algonquin Park. 

Assets: Fixed assets, excluding timber hold- 
ings, valued at $466,565, after depreciation. 
Total net assets, excluding goodwill, con- 
tracts, etc., are valued at $953,186. 

Earnings: Combined net earnings of the 
constituent companies in 1928 were $80,073, 
more than twice the preferred dividend re- 
quirements. 

Sinking Fund: Operative 1932, an amount 
equal to 25 per cent of net earnings, after 
all charges, will be set aside annually. 

Conversion Privilege: Preferred is convert- 
ible at any time up to January 1, 1982, into 
common, on the basis of 244 shares of com- 
mon for one share of preferred. 

Offered: April, 1929, by a syndicate headed 
by Société Générale de Finance, Montreal, at 
100 and accrued dividend, carrying a bonus 
of one-half share of common stock. 


Jan. 3%, 1937 
Oct. 1, 1942 
Sept. 15, 1943 
Apr. 1, 1952 


PUBLIC UTILITIES 


Bell Telephone of Canada 5 
Bell Telephone of Canada “B” .. 5 
Caneda Northern Power 5 
Cedars Rapids Mfg. & Power... 5 
Dominion Power & Transmission 5 
Duke-Price Power 6 
Electrical Development of Ontario 5 
Gatineau Power oe 5 
Hydro-Electric Bond & Share ... 
Manitoba Power 544 


bi 

Montreal Light Heat and Power 
(Lachine) 

Montreal Light Heat & Power 
Montreal Tramways 
Montreal Tramways 4'4 
Montreal Tramways 5 
Ottawa Light Heat & Power ... 5 
Ottawa Traction ow 5% 
Power Corporation ee 5 
Quebec Power 5 
Shawinigan Water & Power .... ‘2 
Shawinigan Water & Power .... 44 
Southern Canada Power 5 
United Securities Corp. .....6+. 
Western Power of Canada ...... 
Winnipeg Electric 


TRACTION 


Canada Steamship . 5 
-N.O. Rly. (Dom. Guarantee) .. : 
Canadian Northern Railway .... 4 
Canadian Pacific 

Can. Nat. Rly. (Dom. Guarantee) 
Can, Nat. Rly. (Dom. Guarantee) 
Can, Nat. Rly. (Dom, Guarantce) 
Can. Nat. Rly. (Dom. Guarantee) 5 
French Line S. 8. 

French National Mail S. S. ..... 6 


INDUSTRIALS 


Abitibi Power & Paper 

Aldred Invest. Corp. (Canada) . 

Algoma Steel 

Anticosti Steel 

Asbestos Corporation of Canada 5 

Belgo-Canadian Paper 

British Columbia Pulp & Paper 6 

Burns & Co. Ltd. 

Canada Cement 

Canada Power & Paper ° 

Canadian Power & Paper In- 
vestment 

Detroit & Canada Tunnel ...... 

Canada Steamships 

Detroit-Inter. Bridge 

Dominion Glass .......... eetere 

Dominion Square Building .....« 

Dominion Tar & Chemical 

Eaton, T., Realty ........ coerce 

Famous Players Canadian ...... 

Fraser Companies ........++ eeee 

General Steel Wares 

Great Lakes Paper 

International Milling 

International Paper 


Investment Bond & Share Corpn. 
King Edward Hotel ° 
Lake St. John Power & Paper .. 
London & Canadian Investment . : 


Montreal Coke & Mfg. ......+++ 
Northern Electric 

Nova Scotia Steel & Coal ....+++ 
Penman’s Ltd. ° 
Port Alfred Pulp & Paper ..,... 
Price Brothers 

Provincial Paper coves 
St. Maurice Valley Corp. ....6... 6 
Simpsons, Ltd. ........+. eesese 
Smith, Howard 

Steel of Canada 

Wayagamack Pulp & Paper ..... 6 


1940 
1951 


—__— 


BOND REDEMPTIONS 
Rate Due Redeem. Price 


Bonds— 
Can. Wire & Cable.7 % 1935 June 1 108 
Wabasso Cotton ..6 % 1947 June 
Canadian Car ....6 % 1939 Dec, 
Mont. Steel Wks...6 %% 1940 Dee. 
Can. Steel Found..6 %% 1936 Sept. 
% 1948 May 81 104% 
6 % 1989 June 1 110 


Stock— 
Pure Food Stores ....1st pfd. May 1 110 
Do 2nd pfd. May 1 60 
% ist pfd. April 30 110 
2nd pfd. April 30 100 


* These stocks are exchanged for 3 elass 
“A” common shares, plus $1.13. 


Amalgamated Electric Corp. 


Stock Put on Market 
From Our Own Correspondent 

MONTREAL. — Flood Barnes and 
Company and Greenshields and Com- 
pany announce a public offering of $1,- 
000,000 of preferred stock of the newly 
— Amalgamated Electric Corpor- 
ation. 

The new corporation fs the result of 
the consolidation of three well. estab- 
lished concerns, W. H. Banfield and 
Sons, Benjamin Electric Manufacturing 
Company of Canada and the Duncan 
Electrical Company. Heretofore these 
companies have been engaged under 
separate management in the manufac- 
ture of competitive lines of electric 
equipment. The-consolidation will have 
the effect of concentrating production 
and sales efforts and effecting sub- 
stantial operating and distributing 
economies, 

Earnings of the company have risen 
steadily from $41,095 in 1926 to $93,244 
in 1927 and $176,272 in 1928. It is esti- 
mated that they will amount to $278,- 
000 for 1929, a would leave a bal- 
ance applicable to the common stock of 
approximately $4.35 a share. 

The corporation has no funded debt. 
Capital consists of an authorized issue 
of $1,500,000 of preferred of which 
$1,000,000 has been issued. In addition 
there is outstanding 50,000 shares of 
no par value common stock, with a 
further 30,000 shares retained to take 
care of the conversion of the full 
amount of preferred stock authorized. 


Bondholders Approve Sale 


Bondholders of the Atlantic, Quebec 
and Western Railway have voted to sell 
the property to the Canadian National 
Railways. No interest has been paid 
on the bonds since 1917. For over 
eleven years bondholders have been 
operating the property which is in 
Gaspé peninsula. 

Quebee Oriental Railway is also 
changing hands in the same fashion. 


Douglas M. Christian, financial edi- 
tor of the Evening Telegram, Toronto, 
owing to ill health has been granted an 
indefinite leave of absence, and has 
gone on a trip to Great Britain, where 
he expects to remain for two or three 
months. R. P. Webber recently took 
over active charge of the department 
on the Telegram. 


“ ‘WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place Date Sold 

ver and District Joint 
Pas and Drainage ..-.. Apr. 
Carleton County ...--+++ eveccee ADF. evocee 
Saskatchewan Schools ...« Mar. 


Municipal 
—Sold To— 


Royal Financial Corp. ere ereeseeeereKeeee 
C. H. Burgess & Co. 
Various 


le SOCORRO He ee ee sree 


Rate Maturity Amount Price 


$300,000 99.452 
5. 10, 15-ins. 127,250 96.63 
15-yr, 3,000... 


414% 1968 
5 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 
Credit Foncier Franco. Can... Mar. s-e++« 
Stock Issués— 
National Sewer Pipe Co. ....- Apr. eegers 


Clarke, Howe, Waters & atnlghs ee 


Provincial Apartments . 
Corrugated Faper Box 


Montroy Investment Corp. ..-- 
Ford Motor Co. « eeeee Apr. 


Offered by 
Company OCR HSER Eee Eee Beers ereeem 


A. E. Ames & Co. SeeeereeSerereeeseerreg 


General Finance Co. and Syndicate 
(With bonus 


Nay, James and Syndicate 
Gairdner & Co 


Versailles, Vidricaire, Boulals . 
Can. Gen. Securities 


1 #eeeee eeeeee Cee eeeeeeeee 


Date Due 
5% 1 to 5-yr. 


Amount Price 
$3,000,000 ... 


Class “A” 30,000 shs. $38.50 


7% Pref. $500,000 100 1% 
of 14 share of no par value common stock) 
7% Pref, $150,000 ese eve 
2,000 shs. eee 
7,000 shs. ose eee 
10,000 shs. $50 86% 
ere 


“400,000 she. «$30 
. hr boa gn . mm 


NATIONAL SEWER PIPE 
TO CALL PREFERRED 


New Issue of Class “A” Stock 
Is Shortly To Be 
Listed 


A. E. Ames and Co., Toronto, are 
making an offering of 30,000 shares 
of $2.40 non-cumulative, convertible, 
class “A” stock of the National Sewer 
— Company, possessing no par 
value, voting, at $38.50 peg share. 
The 10,000 shares of first preference 
stock now outstanding are being 
called for redemption at 105 and ac- 
crued dividend per share, offers in 
this connection holding good until 
June 1, 1929. The issued class “A” 
stock is to be fully paid and non- 
assessable; preferred as to dividends 
and assets over common stock; en- 
titled to non-cumulative dividends at 
the rate of $2.40 per share per an- 
num, payable quarterly; and are call- 
able at the option of the company in 
whole or in part in blocks of not Les 
than 2,500 shares at $43.50 per share 
on forty-five days prior notice. It is 
the intention of the company to make 
application at an early date to list 
the class “A” shares on the Toronto 
Stock Exchange. 


$2.40 non-cumulative convertible class 
“A” stock, no par value, voting. 

Capitalization—Class “A” stock (in- 
cluding this offering) authorized, 50,000 
shares; to be outstanding, 40,000 
shares. Common stock, no par value, 
voting, authorizetl 50,000 shares; to be 
outstanding, 43,000 shares. 


Shareholders will have no pre-emp- 
tive rights to subscribe for additional 
stock or securities under an Ontario 
charter. 

Business—Company as incorporated 
in 1928, to carry on the operations of 
four well-established companies in a 
similar line of business. Modern and 
efficient plants are maintained in Ham- 
ilton, Mimico, Swansea and Aldershot, 
Ont. Clay deposits are in the Townships 
of East and West Flamboro and Nel- 
son. Executive and sales offices are 
maintained in Toronto. 

Assets—Net fixed assets as at Oct. 31, 
1929, amounted to $1,779,331, and net 
current assets, after making provision 
for all current liabilities, were $45,677, 
leaving total ngt tangible assets of $2,- 
295,008, equal to $57.37 for each class 
“A” share of no par value. Goodwill 
and patterns are carried on the books 
of the company at $1. 

Earnings—Net earnings of the con- 


* 


New leone 


Clark, Howe, Waters & Knight Bros. Limited 


stituent companies, after making ade- 
quate provision for depreciation, de- 
pletion, and Federal income taxes, 
which for the year ending Oct. 31, 1927, 
reached the sum of $150,520, for the 
year 1928 were $267,457. 

Purpose of Issue—Proceeds of finan- 
cing will be utilized principally to re- 
tire the 7 per cent. first preference stock 
and certain loans which were created 
as a result of the purchase of the as- 
sets of the constituent companies pre- 
viously referred to and the balance for 
the general purposes of the company. 

Management—Ryland H. New and his 
associates will continue in active di- 
rection of the affairs of the company. 


Offered—March, 1929, by A. E. Ames 


and Co., Toronto, at a price of $38.50. 


per share. 


Business Conditions in 
United States 


The volume of money turnover dur- 
ing the week ended March 23, as indi- 
cated by cheque payments, was larger 
than in either the preceding week or a 
year ago, according to the weekly state- 
ment of the Department of Commerce. 
Industrial activity. as reflected by steel- 


plant operations, was aiso greater than 
in either the preceding week or the 
same period a year ago. The production 
of bituminous coal during the latest 
reported week was smaller than in 
either the previous week or the same 
week in 1928. The output of lumber 
was larger than during the previous 
week but less than a year ago. Petro- 
leum output showed a sizeable reces- 
sion from the previous week but was 
considerably greater than at this time 
last year. Fewer freight-car loadings 
were recorded during.sthe latest re- 
ported week than during either the pre- 
vious week or the same period of last 
year. 

The general level of wholesale prices 
showed only a fractional advance from 
the preceding week and from a year 
ago. The prices of copper continued to 
mount, and that of iron and steel, al- 
though showing fio change from the pre- 
vious week, averaged higher than a 
year ago. Cotton declined in price from 
the previous week but was higher than 
a year ago. Loans and discounts of 
Federal reserve member banks showed 
further expansion, as compared with 
both the preceding week ahd the same 
period a year ago. Interest rates on 
call loans averaged considerably higher 
than in either period. Bond prices, 
while unchanged from the previous 
week averaged lower than in the same 
week of last year. Prices for stock 


Knowledge of this has en- 
abled many thousands of 


were higher than in either the previous 
week or the same period of 1928. Busi- 
ness failures were less numerous than 
in either period. 

Receipts of cattle and hogs during 
the week ended March 16 were lower 
than in the same period of 1928. Re- 
ceipts of wheat and cotton, on the other 
hand, were running considerably larger 
than last year. 

WEEKLY BUSINESS CONDITIONS 
Average 1923-25100 


Steel operations . 
Bituminous coal production .. ; 


Lumber 


product 
ae production (daily 


$500,000 


Eveow L. Puass 
W.N. Titaa7, Ea. 
Tes Hon, J. M. Witaou 


Inquiries about investments are invited and 
will be given careful attention 


The National City 


Limited 


Cc 
Bank loans and 
102.0 | Stoe 
102.3 


cocsecceseee 126.0 114.7 IF 


7% Cumulative Convertible Sinking Fund Redeemable Preference Shares 
(PAR VALUE $100.00 EACH) 


Preference Shares... oe eos oo s Feeee os 0s 00 covcnee eeceee 
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For detailed information we refer to the within letter from Mr. A. E. Clark, President of the Company, 


from which we summarize as follows:— 


The Company: 


in ita particular line and some of the 


tirfuously since 1865. The Com: 


® predecessors have been on the businesses 
i businesses and ies of Knight Brothers 
Limited, Burks Falls, Ontario; Edward ni fo Lite orotn Th Cano Lax Laer Co mie, Canoe ba 
oron iJ 


Ontario, and Waters, Martin & Baechler, Limi 


marine equipment, yard equipment, and bush equipment. 


The plant of The 


Park, on the 


and bush 7 
well corved wi lakes and rivers conveniently 


for the 


in Toronto and leased 


The mill is | 
tion of logs. 


artin & Baechler Limited property is a modern, c 
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anion timber holdings and limits of the new Company are approximately 200 square miles, most of which 
is virgin timber. 


of the purchase the shares, 
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power, planing mill, flooring mill and interior trim factory, 


000.00 
60,000 share 


Cink, Bene, Wetes & Knight Bove, imited, is one of the largest Canadian concerns operating 


Limited, is located at Burks Falls, Ontario, on the Canadian 
Coe ee ee ee tak kydeo-chtcbie plint tor maontion 
ot secnan ‘echutan, Gea 


tegether with the dry kilns, 


Preference Shares will be used to 


with working capital as well as capital necessafy for expansion. 


Conversion: 


value common stock for one share of 
Sales and Prospects: 


ae meaas of hi 
pam year wil be substantially in excess 
is making reciprocal sales arrangemen 


expansion. 
Earnings: 


referred stock i vertible at the holder’s option up to and including the first day of January, 
902 Jy called for redemption, into common stock on the basis of 234 shares of no par 
erred stock. 


1932, unless previous. 


tioned periods were as follows: 


These eartiings were more than twice the preferred dividend 


1927... eee 04 oe ee oe eee $74,020.84 


The yearly average of sales of the 


mited, and Waters, 


well 


the 
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The 


The combined net earnings of The Kaight Brethum, Company, Les Edward Clark & Sons, Limite 

The ‘Canoe Lake Lumber Company, li fate Marti } 8 

for depreciation and for income tax at the current rate and after the elimination of certain non-recurring 
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n& FE , Limited, after 


tems, for 


1928. em e060 -00-00 02 . $80,073.71 


The net earnings for 1929 are estimated at $110,000., 


Com hb 
senior eek $3.00 for each share of common stock 


after payment of 


Value of Consolidated Assets: The fixed assets of the 


fixed assets of 


e companies excluding timber ho 
Fe Tee ~ ae in ration and organization expenses. 
Siude no valuation for the Company's tiade marks, lessee, contracts and good will, amount to $053,186.91 


are carried in the balance sheet 
includes fixed assets, valued at $91.577.29 represented by the investment in the 


According to appraisals made by the Canadian Appraisal 


include no valuation for the Company’s trade marks, 
Net equity of the Preferred stock as of the same date was over $190. per share. 


‘the Montreal Curb Market. . 
Price: 100 and accrued dividend yielding 7% 


Carrying a bonus of 1/) share of no par value Common Stock 
Fractional adjustments of Common stock will be made at the rate of $20.00 per share. 
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Company, Limited, in 1928, the depreciated value of the 
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Cooper and Mackenzie 


103 Mafland Empire Bidg., - TORONTO 


Louis Normand, Inc. 
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Gérard Brunelle 
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ting C. sa alia dial 
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shares of Knight Brothers Co. Limited. 


. Total net assets, whi 
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4 
* 


~. 
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16 Street : 


Freight car loadings iecmsediaaee ae 
Bldg. contracts 37 states 
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in . Alberta cherishes the Pacif- 


iN he on the accomplishment of the latest 


y «fuses. Half yearly, $7 per volume. 


‘ease, It is pretty well realized 
_ throughout the west that existing 
freight rates on grain are low, and 
that the transportation companies 


responding 
' prices just because the Hudson Bay 


process successfully, two pre-re- 
quisites must be fulfilled. In the 
first place there must be an active 
will to reorganize, based on real 
insight into the changing conditions 
and needs of the national and inter- 
national economic situation. In the 
second place there must be the power 
in | of reorganization, based on adequate 
means of access to financial and 
statistical resources, together with 
the whole-hearted co-operation of all 

detailed circulation statement we sub- 


| fe the finding of the Audit Bureau the human factors to ensure that the 
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a he at | Dest results shall be obtained from 
THE FINANCIAL POST is the{the transformation. Undoubtedly 
om Seances oa its | there is little in this that is capable 

of direct application but it is impor- 
tant because it indicates that the 
committee realizes how important 
it is that British industries and com- 
merce should approach their prob- 
lems in a progressive and open state 
of mind. 

Recommendations regarding Im- 
perial preference are very moderate 
in nature but due emphasis is placed 
upon the value of each Dominion 
recognizing the necessity of promot- 
Con-|ing the prosperity of the British 
commonwealth as a whole. While 
there is in this a certain endorsation 
of the principles of Imperial prefer- 
ence, it is unfortunate that the com- 
mittee has not seen fit to be more 
Yearly, $2. | specific in its recommendations. 
| Frwanctat, Post Surver oy Corronars| On the whole the report is just 
lacunrries. Yearly, $2. another report, interesting to read, 
BE Fivanciat’ Post Sunver or MINBS./ but likely to be shelved because of 
ee ee the indefinite nature of its conclu- 
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POLMICAL GRACE 
I close your eyes, Sir Lomer; you 
have opened mine.” ‘ 

When Athanase David placed his 
hands upon the eyelids of the dying 
Sir Lomer Gouin and spoke these 
simple and moving words, he revealed 
the nobility of the French-Canadian 
aristocracy, an aristocracy in which 
there is no hereditary nobility of 
a titular nature but where there is 
hereditary nobility of character. 

There are in French Canada fam- 
ilies of well gained eminence; some 
of them boasting of many genera- 
tions of service to Canada, families 
of intellectual distinction, fiercely 
proud of their race, creed and tongue, 
rejoicing ag iew of us do in things 
Canadian. From these families have 
come many of our great political 
leaders; they have contributed to the 
amalgam of statesmanship constit- 
uents that are developed slowly in 
new countries; courtesy, purity of 
phrase; an undefiled sense of public 
duty; brilliance. French Canada 
comes close to Britain in developing 
a race of men reared for public ser- 
vice, born to their job, trained for it. 
The race of such men is dying out in 
Britain; too many rich men’s sons, 
born with the title but minus the 
spark of genius, have befuddled the 
clear waters of British politics. 
Others have failed to combine com- 
mon sense and genius. But the 
training of men for public service 
is not yet a lost art in the Old Land. 
The United States has never bred 
for genius although Virginia did it 
in ante-bellum days. In Canada 
making a profession of public ser- 
vice has served to illuminate our 
political scene in only one province— 
Quebec, The old province still leads 
in bringing into statesmanship and 
even into party politics elements of 
grace and courtesy. 


MANITOBA POLITICS 


TORONTO, APRIL 5, 1929 


_ ‘THE BAY AT LAST 
\T has reached Fort Churchill. 
“’ The prairies are directly con- 
with the sea. Not quite yet 


longer is it necessary to argue 
or not the Bay route will 

d a cheaper and more satisfac- 
export channel for the prairie 
If wheat can move that way 

‘any advantage over other routes, 
“will so move. Since the rise of 
r as - shipping port for 


" prophesying what the future 
pvements of trans-oceanic trade 


the struggles in the 
part of the West to get 


7 n a certain lack of enthusiasm 


tep. The truth is that Alberta is 
longer much concerned with the 


Toute. In Manitoba there begins 
be some gquesté ning as to what 
s been done. Toe cities of Sas- 
hewan appear to be more favor- 
y situated for freight rates that 
fA enable them to control the 
mmerce of the territory newly 
up than is Winnipeg. Has 
fought for years to get the 
Bay Railway merely for the 
rantage of her rival cities that 
nave ‘already taken a lot of her 
t trade. 
placent with a vision of new trade 
ritory opened up for her cities. 
tut no one is suggesting that the 
rou of the farmer are now about 
‘© cease, and that his wheat will be 
jarried to market more efficiently 
i at lower cost than is now the 


speculation on the stock market 
results in such wide reaching effects 
as that which was undertaken by two 
former members of the provincial 
government in Manitoba. A _ re- 
making of the provincial political 
structure is now in progress there as 
a consequence of that venture, some- 
thing that may have its wider results 
in the field of Dominion politics. 

The speculation was so small that 
it cannot be conceived to have affect- 
ed the decision either of the Cabinet 
as a whole or of the two membe 
in question on the merits of the lease, 
but they had transgressed, if not any 
moral law, the etiquette that is sup- 
posed to govern the actions of pub- 
lic men. 


perform magnificently the service 
‘required of them in the annual move- 
ment of western crops. Expectation 
that there will be any large and 
immediate reduction in costs of get- 
' ting wheat to market, and a cor- 
ing rise in Canadian grain 


route is about to be opened simply 


| 
ichewan is [" IS not often that~a marginal | 


provincial politics were concerned. 
A probable effect in Dominion 
politics will be to strengthen the 
position of the King Government. 
And all this arises from a minor 
speculation on margin. 


NEW PARTNERS FOR FORD 
I THE Ford Motor Company of 

Canada gains 10,000 additional 
shareholders from its new issue of 
shares—and this is understood to be 
its objective—it will have gained 10,- 
000 more partners, 10,000 more sales- 
men and 10,000 more boosters for the 
company. Wide distribution of stock 
ownership is a very advantageous 
thing for a successful company. 
Besides the obvious advantage of. 
giving price stability to a company’s 
securities it is a proven good will 
builder. 

Ford of Canada has usually been 
regarded as a branch of an Ameri- 
can company. As a matter of fact 
it started off as a Canadian institu- 
tion, founded by Canadians, managed 
by Canadians and operating under 
a@ very generous .working arrange- 
ment with Henry Ford. It developed 
simultaneously with the American 
company. The shares have beer 
listed in Toronto for some years but 
have not been popular, first because 
of their high price and secondly be- 
cause the more active trading on the 
New York Curb market overshadow- 
ed Toronto trading. Most Canadians 
have left the stock alone. In split- 
ting its shares the company _is 
creating a series of more easily 
manageable trading units that are 
likely to appeal to Canadian invest- 
ors. The issue of 100,000 shares of 
the new stock at a bargain price will 
start the company off with a large 
Canadian shareholders’ list and we 
have no doubt that the tendency 
among many of the investors who 
share in the new issue will be to add 
to their holding rather than to dis- 
pose of whatever allotment they get. 

In recent years, it is believed, the 
American Ford interests have added 
to their interests in the company but 
that is less important than the fact 
that the company now will have 
thousands of Canadian partners. 


A GOOD NAME? 


Se a dog a bad name” and the 
results are traditional, In quite 
another sense, if a city is unfortun- 
ately named has it as good a chance 
to grow as a city with that which is 
well-named? We do not recall that 
anyone has ever made a study of 
place names and the bearing they 
have had on subsequent growth and 
we doubt if any such study would re- 
sult in anything but opinions that 
would be subject to much challenge 
and debate. Nevertheless there are 
good citizens in Canada who feel 
that their home towns are badly 
named. 

You will never get citizens of 
Montreal to change the name of 
their city. It means something as 
do Toronto, Winnipeg, Regina, Cal- 
gary and Vancouver. The people of 
Halifax revere the traditions ex- 
pressed in their name and Saint John 
will remain Saint John until the last 
fundamentalist passes. But how 
about Windsor? It is a good 
name but it may have to be 
changed to something neutral be- 
fore Walkerville, Ford City, Sand- 
wich and Ojibway will ever join 
up with it. How about Medi- 
cine Hat? It is an alluring 
name but can one imagine a city 
of a million people going by the name 
of Medicine Hat. It is not any more 
cumbersome than Philadelphia or 
Baton Rouge, of course. 

Or to get down to more concrete 


| case, is Moose Jaw well named? 


How many moose are ever seen 
roaming the streets of Moose Jaw? 
The name is a rélic of another day. 
The neighboring city of Regina was 
called Pile o’ Bones but this name. 
was discarded for the more dignified 


2 present name. Moose Jaw carried on 


with its anatomical nomenclature. 
If Moose Jaw were called—let us say 
Prince Edward, would it carry more 
appeal to world travellers, would it 
be a better address for a business 


Had it not been for the weakening concern, would something more pro- 
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scripts 


Hpac National Trust Company has 


gone into the trucking business— | 


at least the Montreal Bell telephone 
directory gives it that classification. 
In the current issue of the book the 
National Trust’s telephone number, 
namely, Harbour 2276, is listed under 
the name of the National Truck Com- 
pany. It is said on St. James St. that 
“trucking” of securities is one which 
it is well able to handle but that the 
business of moving trunks, furniture, 
etc., should be left to other concerns. 


IEWS of six members of the 

American Philosophical Society 
on the intellectual needs of the mod- 
ern world, as expressed in letters to 
the society’s president, were made 
public recently. Dr. Harlow Shap- 
ley, astronomer and director of Har- 
vard College Observatory, has de- 
cided that the world needs “an epi- 
demic of broad intellectual sympa- 
thies, and a promotion of seductive 
dignity for the intellectual life, es- 
pecially where academic dignity is 
more solemn and repulsive, than al- 
luring.” This point seems debatable. 
From the impression which has been 
given of American college life 
through the medium of the'stage, the 
moving pictures, and so-called hu- 
morous magazines, it is thought that 
the more solemn and repulsive aca- 
demic dignity is made across the 
border, the more alluring and seduc- 
tive it will appear to us. 


LL manufacturers of a well- 
known American brand of cig- 
arettes have been spending several 
million dollars in advertising its 
product throughout the United 
States, stressing the claim that one 
should give up the eating of candy 
or sweets and smoke their particu- 
lar brand of cigarettes. 

White we do not doubt the good 
intentions of the American cigarette 
manufacturers, it is rather amusing 
to find out that several million 
pounds of Quebec maple sugar are 
annually exported to the United 
States where it is used in the manu- 
facture of cigarettes. It seems that 
before the introduction of maple 
sugar, the manufacturers’ used 
licorice and cane sugar in the prep- 
aration of the tobacco for cigarettes 
in order that the tobacco might re- 
tain its freshness despite changes 
in humidity. Not long ago it was 
discovered that ground maple sugar 
was much better for this purpose 
and it is now possible for the pub- 
lic to “reach for its cigarettes and 
still have its sweets,” the Jatter 


Tories Stand to Gain 
from Hoover Policies 


Unfriendly Tariff Action May Enable Them to 
Win Support from Disappointed 
Producers 


By JOHN A. STEVENSON 
Third Article on Our Tariff Relations with the United States 


‘THE Canadian people, throughout 
their history, have had consider- 
able experience of the vagaries of 
their nearest neighbors in the mat- 
ter of fiscal policy and some of these 
experiences have left decidedly un- 
pleasant memories. The abrogation 
of the Elgin-Marcy Reciprocity in 
1866 wrought a wholesale dislocation 
in the economic life of the Domin- 
ion and at later dates the enactment 
of the McKinley and Dingley tariffs 
proved very serious blows to our 
farming and other interests. For 
these measures the Republican party 
was responsible and as a consequence 
it has always been credited with a 
somewhat selfish fiscal outlook and 
a complete indifference to the con- 
sequences of its policy upon Canada’s 
fortunes. It is true that after the 
present century began the Repub- 
licans allowed their attitude to Can- 
ada to become more mellow and the 
famous reciprocity treaty of 1911, 
although domestic political diffi- 
culties were largely responsible for 
the enthusiasm with which the Taft 
administration sponsored it, marked 
a disposition to accordmore generous 
treatment to ourselves. It is a mat- 
ter of history that it failed to come 
to fruition through the adverse de- 
cision of the Canadian electorate and 
it was left to the Democratic party 
under Woodrow Wilson to make 
through the Underwood tariff the 
first really generous tariff conces- 
sions that Canada has ever secured 
from the United States. It provided 
a notable stimulus to trade between 
the two countries and proved very 
profitable to various Canadian in- 
terests but the steadily growing vol- 
ume of Canadian exports to the U.S. 
excited the jealousy of American 
competition, and as soon as the Re- 
publicans returned to power in 1929 
they proceeded to raise the tariff wall 
again by the Fordney-McCumber tar- 
iff. Its effect was to wipe out vir- 
tually all the concessions granted by 
the Underwood tariff and, while a 
variety of Canadian interests suffer- 
ed, it proved almost ruinous to the 
cattle industry of the prairie prov- 
inces. 


Lesson of Our Experiences 
Canadians therefore have every 


kindly supplied, at a reasonable|/reason to apprehend evil conse- 


price, of course, by the maple sugar 
producers of Quebec. 


Teves moralizing is a deplor- 
able habit, the following transla- 
tion from the writings of Ming Chow, 
a Chinese scribe of the time of the 
Ming dynasty, seems to have some 
bearing on the recent market situa- 
tion. He said: 

“Near the village there was a pond. 
When winter blew its icy breath over 


quences for themselves for any tar- 
iff policy devised by the Republican 


party and it is for the moment more 


| 
| 


| 


| 


firmly in the saddle than ever. 
Reasons have been advanced in pre- 
vious articles in support of the 
thesis that some upward revision of 
the U.S. tariff is almost inevitable 
and it remains to consider what the 
probable repercussions of this step 
will be for Canada. It has been 
the habit of her people when similar 


the land, the pond-was frozen over, and | adverse fiscal treatment has been 
its surface resembled a sheet of glass. | meted out to them in bygone years, 
Then it was the wont of the men of the | simply to keep a stiff upper lip, 
| grumbling a little perhaps at the 


village to don rude skates and slide on 


the smooth surface of the pond. This | 
was considered the greatest sport; an | 


envious crowd would gather on the 
banks to watch the fun. In one year, 
the ice remained for a longer period 


selfishness of their neighbors and to 
proceed with the adjustment of their 
economic life to the new conditions. 
They will assuredly follow the same 


than had ever been recalled. Every day | course again and it happens that 
the skates rang out clearly and merrily | today they are in a much stronger 
on the village pond; every day more | position to bear with comparative 


timid souls would venture out to try 
this new sport. 
eventually all the villagers, without ex- 
ception, had mastered the art of skat- 
ing. Scenes of great merriment were 
witnessed daily, and it was said there 
would be no end to this wonderful 
amusement. 

“There was in the village an old man 
who had lived for many years. He had 
skated in his younger days, but now he 
was content to watch the others. One 
day when the sport was at its height, 
he chanced to look at the sky. In the 
east he saw a black cloud. He, being 
a@ wise man, prophesied that this cloud 
would bring disaster to the skaters. 
No one heeded him, till one day several 
resounding cracks were heard from the 
ice on the pond. Some of the skaters 
took this for an omen and made for 
the shore, where they took off their 
skates, resolved to do no more sliding. 
Others, however, crying out that there 
was tio danger and that the sport was 
better than ever, continued to skim 
over the slippery surface. The ice gave 
way and they were precipitated into the 
icy water. Some were rescued, some 
were drowned, all were amazed. 


Still the ice bore; | 


| 


Stop Me If You’ve 
Heard This One 


Two friends who had not seen each 


| other for some time, met in the street 


one day. “You're looking rather down 
in the mouth, old man,” said one to the 
other. “Are you feeling sick?” 

“Not exactly,” replied his friend, 
“but I’ll admit that I've been worried 
of late. You remember that I hired 
@ man to trace my pedigree?” 

“Yes,” said the other. “What’s the 
trouble? Hasn’t he been successful?” 

“Successful? I should say he had,” 
came the reply in despairing tones, 
I’m having to pay him hush money.” 


indifference such fiscal blows as 
Washington may decree and to re- 
pair any damage wrought by them. 


Stronger Now in Industry 

For one thing we have enormously 
strengthened and rounded out the 
fabric of our own industrial life, we 
have made enormous strides in the 
development of great new industries 
in the field of mining, power prod- 
uction and the manufacture of pulp 
and paper, and we have been re- 
markably successful in securing 
entry to other foreign markets be- 
sides the United States. Conse- 
quently the United States could raise 
its tariff to a point where it almost 
constituted an embargo upon our 
products and while such a policy 
might cause infinite inconvenience, it 
could not bring us to our knees, sup- 
plicating for mercy. We might ex- 
perience a temporary setback in 
prosperity but we would survive it 
and, given wise political and eco- 
nomic leadership, would soon recover 
any lost ground. 

Two Schools of Thought 


But the fortunes of Canadian pol- 
itics have always been affected in a 
substantial degree by the @olicies 
pursued by the United States and it 
might well be that a sharp upward 
revision of the American tariff would 
have important repercussions for our 
political parties. In regard to our 
relations with the United States 
there have for generations been two 
distinct and conflicting schools of 
thought in this country. One school 
has held that the American people 
were just as decent and fairminded 
a cqmmunity as any other nation, that 
the strong ties and links which ex- 
istéd between the countries by rea- 
son of their common language, tradi- 
tions and social customs should, in- 
stead of being allowed to wear thin, 
be continually kept in repair and even 
str¢ngthened and that the greatest 
possible commercial intercourse be- 
tween them would make for an 
enhancement of their mutual pros- 
perity. The other school of thought 
has persistently held that the Ameri- 
cans were a selfish overbearing 
people, considerate only of their own 
interests and ready at all times to 
sacrifice others for the furtherance 
of their own ends; that they would 
encourage —— intercourse 
with us only 4s long as they felt they 
were getting the better of the ex- 
change, but as soon as they came to 
believe that we might be making 
some small profit out of it they would 
curtail it to the limits of their power 
and that, since the two countries 
were natural competitors in many 
lines of activity, a policy of soft- 
hearted conciliation on our part was 
dangerous and fatal to our national 
development. In the main the Lib- 
eral party has in the political field 
been the representative of the form- 
er school of thought and the Conser- 
vative party has stood for the other. 

The reciprocity episode of 1911 
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Blue Ribbon Brand 
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Famous Throughout Western Canada 


Common shares listed on 
Toronto Stock Exchange, 
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was, owing to peculiar circumstances, 
an exception to the general rule but, 
in the main, the Conservative party 
has always profited by a policy of 
fiscal aggression on the part of the 
United States. It was able to 
launch the policy of economic nation- 
alism embodied in the National Pol- 
icy largely as the result of the 
economic disturbance caused by the 
cancellation of the Elgin-Marcy 
treaty and it won the elections of 
1891 and 1911 solely on the issue of 
closer trade relations with the United 
States. It may have often traded to 


(Continued on Page 11) 


Other People’s Views 


Farmers and Tariff 

Canadian Farmer, Winnipeg: The 
newly elected president of the United 
States took over his office with the ex- 
pressed intention of raising the tariff 
to protect American farmers; this 
means that in addition to the existing 
tariff against Canadian poner. there 
will soon be an added barrier to our 
exportations into that country. 

We ask our federal members in what 


way do they intend to protectcthels 
farmer electors against these pious in. _ 
tentions of Mr. Hoover? One can judge’ 
very clearly the way gn which our 
bers intend to protect their 
electors by a speech delivered by ¥ 
Fansher, member for Last Mow 
Sask. 

To a question from General Cj, 
of Vancouver, regarding what the ¢ 
ernment intended to do in answer 
the United States tariff, Mr. Fa 
replied as follows: “I think that 
(the farmer or the M.P.?) have # 
reason to worry about what ‘th 
United States fs taking. It is true tha 
our cattle will be barred from the Ames 
ican market, and that our milk prod 
will suffer a financial loss for the 
being, but I am sure that the consy 
of the United States will finally yx; 
their voices.” . i 

Here you are, farmer and lab 
It matters little to Mr. M.P. if 
cow, and your milk, are sold fora 
he will ‘receive his salary of 
annum, whether the tariff be in ¢ 
- not. Mr. M.P. = 2 pre ss der, 7 

e promises you cheap machinery 
the States. Yes! You will pay per 
$10 less for their machinery 
Canadian-made implements; but — 
the same em you are asked te give 
your cattle and your milk away 
next to nothing. in poll 
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of the government as a result of these | &TeSSive and something more up- 
enforced resignations there would|®"d-coming be suggested by the 
have been no political consequences | 2#me? We ask the question and at- 
of importance in connection with the | tempt no answer. Another point; 
dispute over the lease of the power | Would the advertisement the city re- 
site. On its power policy the govern- | ceived through the change of name 


does not exist to any noticeable ex- 
@tent. | 

The anticipation that hangs upon 
the readiness of the new railroad for 
active service is concerned with 


“When the wise old man remarked 
that he had given warning of the occur- 
rence, many villages scoffed and made | 
so bold as to say that in the next moon | 
the skating would be better than ever.” | 


j 


What is 


a 


ie OO a a SIG SERIE AATEC AE LIL EBD GI ARE AO DEO E BENES M y et ee ee ee ee 
! a 9 ha Z ? ; eee ee me 
. iy x Ve a me 
= . = - = 
~ abo 


2 
= 


/ »}) and prospects in British industry and 
b 


- wnder the chairmanship of Sir Arthur 


- specific suggestions as to ways and 


altogether different ideas, 
it going to mean to have the north 
country opened up for development? 
‘With thousands of square miles of 
new territory opened up to the pros- 
pector what new mines may not be 
found? May not the rocky shores 
of the Bay itself yield up secrets to 
the prospector’s hammer? Large 
iron deposits are already known to 
exist, valueless from a commercial 
standpoint in the past. 

Will a combination of transporta- 
tion and modern metallurgical treat- 
ment make them useful? Will 
commercial fishing develop in the 
Bay? 

- The Hudson Bay Railway brings a 
host of new epportunities, opportun- 
ities for individuals and for corpora- 
tions, and also opportunities for new 
investment of capital. 


come out before the Royal Com- 


good faith in carrying it out. 


middle of a session by a government 


that it could carry on the govern- 
ment required support outside the 
ranks of its regular members, and 
negotiations were accordingly opened 


lature, who were giving the govern- 
ment general support on its power 


BRITISH PROSPECTS 
Fo five years an important com- 


enter the cabinet, and a joint com- 
mittee of British business men . : 


mittee of Progressives and Liberals 
Balfour, has been studying conditions 


commerce, and it has now published 
its final report. The report is very | Progressive, or as the Bracken gov- 
/ general in nature and makes few 
sive government. 
means of improving the conditions of 
British industry. Perhaps this is 
“not to be regarded as a reason for 
criticising the committee, which has 
made a most exhaustive survey, but 
rather is evidenced that there is no 
_elearly defined road that Britain can 
take to a higher level of prosperity. 
The most important feature of the | those members and to the Progres- 
; is the emphasis it nlaces upon 
the fact that British industries, if 
they are to continue to compete suc- | politically, the only profits accruing 


they attacked the government on its 
power policy were responsible for 
the situation which led to the appoint- 
ment of a Royal Commission, to the 
disclosure of the Cabinet members’ 


cessfully in overseas markets, must | falling to the Liberals who without 
subject their organization and equip- 
ment to a thorough process of re- 


eee To carry through ve 


a 


. 


the alliance that has been forced 
seemed likely to remain out in the 
cold for some time longer so far as 


with the Liberal group in the Legis- | ™#king whoopee, 


j 
| 


j 


ment had the backing, both of its| Provide enough advertising to off- 
own members and of some of the | Set in value the temporary confusion 
opposition, and nothing that has | and expense caused by the change? 


Name changes have not always 


mission has caused any loss of sup- been happy. Ten years after the war 
port, either on the merits of the} it is a fair question if Kitchener is 
government’s power policy or its | a better name for a city that aspires 


to world prominence in the future 


But, after the loss of two members | than Berlin? Is Leningrad better 
of the cabinet, the government need- | than Petrograd and is Petrograd in 
ed to be reconstituted, an extremely |turn better than St. Petersburgh? 
difficult task to be carried out in the | Is Oslo better than Christiana? 


But that makes too many questions 


with only a narrow majority over all | for one article. We'll leave it at one ; 
other groups combined. To ensure/ is Moose Jaw well named? 


EDITORIAL NOTES 
ONCE AGAIN stock markets are 


“IS HORSE meat sold in, the 


policy. An agreement has been| City?” asks the Vancouver Province. 
reached whereby two Liberals are to | Let us hope 


CALL MONEY has risen so rapidly . 
is now at work on the details of the | 2nd to such a high point that the 
alliance that has been effected. The | logical step would be to split it four 
government in Manitoba will no | to one. 

longer be known as Farmer, or| 


the answer is “neigh.” 
” a * 


* ” * 


AFTER BOOSTING the Hudson 


ernment, but as a Liberal Progres- Bay Railroad for years, Winnipeg | trade to follow. 


now finds that the line promises to 


The Conservative leaders in Mani- | divert traffic to Saskatchewan cities. 
toba, because of the vigor with which | Hence the demand now for a shorter 


route between Winnipeg and the 
H. B. R. 


* * » 


sults in Turner Valley. Investors 


sive Liberal alliance. To date they | should realize that unless they buy 
do not appear to have profited | into companies that have acreage on 


the proven oil structure they are 


zs 7 | digging gold in Canada today though 
IT IS UNFORTUNATE that so | he does it with goods rather than with 


, much stock jobbing and wild-catting | Pick®xes or steamshovels.” 
speculations, to the resignations of | is following the really wonderful re- 


| at the farm machinery. 


CANADA got an advertisement in | 
“4 American papers the other day | 
in a piece of “copy” inserted for the | 
Seaboard National Bank of New 
York. Under the heading, “Thar’s 
gold in them hills,” the bank’s adver- | 
tisement says, in part: 
“In the northern part of the Cana- 
dian province of Manitoba, hundreds of 
miles from Winnipeg, lies a vast tangle 
of wilderness known as the Flin Flon. 

“To Canadians the Flin Flon has been 
a@ queer enigma. Though experts be- 
lieved there was gold and copper there, 
nothing save the call of the bull moose 
and the howl of the timber wolf had 
broken its wooded silences 
hundred thousand years. 

“For, in order to develop the mining | 
possibilities of the Flin Flon on a col- 
| ossal scale—as they should be develop- 
'ed—it was essential that the job should 
| be undertaken by a powerful financial 
group. 

“American interests saw this oppor- , 
tunity and now a railroad has been | 
built to bring the Flin Flon nearer to | 
the industrial zone. Plans also include | 


these 


a huge power plant in the territory for 

the operation of smelters. 

“The Flin Flon development in Can- . 
da is typical of what American capital 


be doing in many foreign countries to- | 


day by co-operating with their leading | 
| financial interests. American dollars | 
| are being invested in foreign industries | 
—and where America’s invested dollar | 
| foes, the way is cleared for American | 

“Last year, Canada—for the first 
time in our commercial history—dis- | 
placed the United Kingdom as the 
largest foreign buyer of American 
goods. Canadians are enjoying a 
sound and growing prosperity and 
|many an American business man is | 


Per annum, compounded 
half-yearly, subject 
to cheque 


PERMANENT | 
MORTGAGE CORPORATION | 


14-18 TORONTO STREET TORONTO | 


Machinery Houses Busy 
Implement houses at Moose Jaw and | 
Swift Current are exceptionally busy 
at the present time filling orders for 
It is under- 
stood that the International Harvester 


gambling. Even companies on the| Company will have at least another 


structure are speculative, some of 
them exceedingly attractive and 
some of them rather high in price. 


_ 


twenty carloads of machinery shipped 
into Swift Current this spring while the 
Massey-Harris Company is also hand- 
ling a heavy eee 


, 


$67.000,000,00 


i 
I 
Assets exceed | 
Established 1855 


CANADA ss 


Whitehall Apartments 


Westmount, Quebec 


Architects: Hutchison & Wood General Contractor and Owner: J. Gersovitz Heating Contractor: L. L’Esperance 


Ordinary steam heating systems overheat 
buildings during 90% ofthe heating season! 
Heavy coal consumption and discomfort 
to occupants is the result. 


Overheating is expensive and irksome— 
The Dunham Differen- 
tial Vacuum Heating System has done 
away with this major fault of steam heating. 
During mild weather as well as cold, this 
system keeps buildings at the desired de- 
gree of warmth. Inthe fall and spring and 
during thaws there is not too much heat. 
During the “cold snaps” there is plenty. 
Fuel bills are cut at least 25% because there 


and unnecessary. 


is no heat waste. 


Too much heat saps vitality. In office, 


commercial, institutional 


buildings it lowers the efficiency and output 
of workers. In hotels, apartment houses, 


same 


and industrial 


and other large dwellings it causes dis- 


comfort, continual adjusting of windows 
and radiators—and dissatisfaction. 


Comfort and economy dictated the selec- 


tion of the Dunham 


ifferential Vacuum 


Branch Sales Offices: 


Heating System for the Whitehall Apart- 
ments, shown here, and for many other 
prominent Canadian buildings. These 
factors commend this system for all 
classes of public buildings. 
Ask your architect or contractor about the 
Dida Differential Vacuum Heating 
System. Orwriteus direct. We will 
co-operate with you through the profess- 
ions and trades. 
Water boils at a lower temperature on a mountain 
top than at sea level 
heric pressure. The Dunham Differential Vacuum 
eating System is the scientific adaptation of this 
principle. Steam is circulated under a partial 
vacuum throughout the whole system. 
Scams wilhbn, Gitend te 
steam wi mi s “cool” st is cir- 
culated. In cold weather “hot” steam fills the 
radiators. The amount of heat is adapted tothe con- 
dition of the weather. Thus there is no heat wasted. 


C.A. DUNHAM Co. 


gladly 


use of the lesser atmos- 


The degree 
how “hot” or “cool” the 
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1523 Davenport Road, Toronto 
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(BOR RETURNS 
ART OF MARCH 
“BEST IN DECADE 


ep are as Report Healthy 


ditions, With Trend 
Favorable 


From Our Own Correspondent 
NTRE: The henry volume 
employed in Canada con- 
well , maintained. 8: 
employers of 
show a 
t at the 
increase 


, the index number — 
» the average for 1926 at 100— 
110.5 on February 1, 
at the beginning of 
farch: as com with 102.6 and 
son March 1, 1928 and 1927 re- 
whe largest increases took place in | 
nanafacturing, but improvement was 
ae tedicated in construction, com- 
sunications and services, while log- | 
» mining, transportation and 
ght were seasonably slacker. 
Trend Is Healthy 
he trend was upward in the | 
“time Provinces, Ontario and | 
umbia, but in Quebec and 
Provinces, contractions | 


i reports from the Mari- 
show an improve- 
tures, particularly 

food and iron and steel works. | 
ction and transportation were 
: , or aid eohal 
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ian Business Conditions 


THE FINANCIAL POST 


“Heavy” Industries Doing Big Business 


Commodity prices: 


Iron and Steel: 


Building: 


Foreign-trade: 


Employment: 


Car loadings: 


Stock markets: 


Credit: 


Agriculture 


Trend 


Canada 


Small advances and recessions, but the 
general level shows little or no change. 


Excellent volume of business on hand 
with more in sight. More workers em- 
ployed. 

Contracts awarded March well above 
those a year ago. Should be a record 
year. 


No marked change in Canadian situ- 
ation. Imports still increase and ex- 
ports maintained. 


Satisfactory increase reported. Volume 
greatest in many years. Outlook ex- 
cellent. 


Movement of grain products still lag- 
ging, but majority of division show 
increase. 

Prices recovered after sogewhat se- 
vere break last week, better tone notice- 
able. Many sound buys available at 
the moment. ; 
There is no change in the credit situ- 
ation. Business needs being taken care 
of, but banks look askance at loans to 
brokers for speculative purposes. 


Spring work making headway. Condi- 
tions appear satisfactory and germina- 
tion of seed should be good this year. 
Immediate outlook for next few months 
is exceptionally good. Additional buying 
power resulting start of spring farm 
operations, should be felt by trade. In- 
dustry exceptionally busy for this time 
of the year. Consumption of merchan- 
dise is on satisfactory basis. 


United States 


Trend appears to be upward. Although 
gains slight; list higher than last year. 


Steel plant operations are more pro- 
nounced. Immediate outlook favorable. 


Sharp upward swing noted in value of 
contracts awarded. Hitherto building 
has lagged. 


Volume is good, but political relations 
with other countries are rather un- 
favorable, 


Fairly satisfactory. Trend for the next 
month or two should be upward. 


Comparatively little change. Loadings, 
however, are up to expectations. 


Sharp increase in call money rates 
affect prices. Some hesitancy seen 
among bankers to break market. 


Raising of call money rate brought in 
much money. Helped to hold stock mar- 
kets. Federal Reserve Board still 
carrying out policy of limiting loans 
to brokers. 


Failure of Hoover to bring down farm 
relief plan was anticipated. Farmers 
will have to fend for themselves. 


Adverse criticism against Hoover is not 
helping business. The petroleum out- 
put continues to recede. Lumber pro- 
duction is increasing, wheat and cotton 
receipts are above the average. Gen- 
erally speaking conditions appear to be 
sound, with little change expected one 
way or the other. 


wz at «| DOMesStic Consumption 
Keeps Pace With Output 


A Weekly Review Conducted by JOHN E. LANGDON, Business Editor 


years, 
sher than on March 1, in any other 
sar on record. Manufacturing and 


ee ea ee Saar - the 
presen of prosperity and one 
which is seldom fully taken into con- 
See the pronounced increase 
in d buying power. Produc- 
tion has increased enormously in the 
last five years, yet inventories and 
exports have not shown a corres- 

. gain, the inference being 
4 consumption = keeping pace 


increased supplies. 
Virtually every major industry in 


.the country has set a new production 


wn ag ened parts f th Do bn 

of the Domin- 
on indicate that retailers and whole- 
salers have not let their inventories 
ile up, nor have the manufacturers 
at stocks on hand. 

Distributors, after the severe 
break in the market in 1921, have 
closely followed the practice of only 
buying for immediate needs. Even 
those products which have a stabil- 


mod-/| ized demand throughout the year, 


ufacturing, particularly of 

¢ products, reported praetor 
ices in ces in British 
as did logging, , 
portation and construction, 

Wille only small changes were noted 


R” BUSINESS 
NS IN FEBRUARY 


From Our Own Correspondent 
REAL.—The dollar volume of 


hess transacted in Canada during 
wary, is indicated by bank debits 
lividual accounts, amounted to 
}O an increase over the same 
of 1928, whith was ore day 


ter adjustments for seasonal tend- 
debits in February were 1.5 per 

ent less than in January. The reces- 
ion was due mainly to the dropping off 
a real caused in turn by the 
decline in speculative trading. 
increases over January, 

the usual adjustments, were 

in Toronto, Winnipeg and Van- 


Gains Were General 
n s in February compared with 
‘Same month of last year were gen- 
ih in the three centres of the Mari- 
i the net result being a gain of 
” per cent. 

gain in Montreal over February, 
Was 8.5 per cent. An increase was 
Shown in Sherbrooke while a decline 
B experienced in Quebec City. The 
its in the three cities showed an 

se of 7.8 per cent. : 
th of the ce s in Ontario show- 
‘Rains in these-comparisons, the in- 
in Toronto being 18.5 per cent. 
increase in the aggregate for the 

was nearly 16 per cent. 

centres in the prairie provinces 
gains in February, while de- 
Were experienced in Winnipeg, 


have not been bought in large quan- 
tities, the dealer preferring to keep 
up only with immediate needs. 

Still Buying Closely 

While hand-to-mouth buying is not 
mentioned so frequently nowadays, 
the fact remains that retailers, in 
particular, are not stocking up with 
the freedom that characterized busi- 
ness a short time back. They are con- 
tent to buy on a small scale, knowing 
that they will not unnecessarily tie 
up their resources in the event of a 
business slump, 

Two causes have been mainly re- 
sponsible for the increase in domestic 
consumption, namely, increased eg 
lic buying power and better merchan- 
dising met’ ially in relation 
to co-operative purchase of supplies. 

In the first instance, there is no 
doubt but that the individual spend- 
ing power of Canadians is greater to- 
day than it has ever been. While 
commodity prices are relatively high, 
income has increased, wages main- 
tained, and the relationship between 
wages and cost of living is more 
favorable than for many years past. 

Installment selling, or deferred 
purchasing, has enabled the individu- 
al to secure a greater variety of 
luxuries and necessities than for- 
merly. Though this method of mer- 
chandising has been under fire at dif- 
ferent times, the results of the past 
two or three years indicate that, 


Edmonton and at the branches of the 
Weyburn Security Bank. The debits of 
the three provinces were nearly main- 
tained, there was a decline in Winnipeg 
of 5 per cent. 

Vancouver made a good showing with 
an increase of 22.5 per cent. Gains were 
also registered in New Westminster 
and Victoria, the net result in British 
Columbia being an increase of 19 per 


Indicators 


Compiled Weekly by The Financial Post 


1929 
66,418 
1063.4 
4,077,000 $ 
5,012,294 $ 


“R. Gross Earnings (Mar. 21) $ 


a 


93,939 
117,445 
187,200 

$1,287 

1,277,283 
1,672. 000 


111.4 


97,042,055 
82,259,345 


6,514,264 
13,089,021 
520,902 
9,402,638 
1,409,387 


8,489,375 
7,694 
15,220,081 
997,808 


1,927,114 


» No. (Jan.) 
Liabilities $ 


Prices (1913-100) — 
Index (Feb.) 


10,478,479 $ 10,318,338 $ 


41,962,900 


269 
4,110,756 $ 
$3,427,281,316 $3,101,983,416 $7,522,611,061 $6,501,096,452 | 

85,223,709 $ 
$ 60,575,000 $ 


Weekly 
it Cumulative for Year 
1928 1929 1928 


64 316 743,855 


338.5 <7 
8,670,000 $ 41,402,000 $ 40,598,000 
4,740,474 $ 62,705,684 $ 51,357,661 

Monthly 
64,691 
98,820 
189,822 

12,504 
1,371,419 
1,767,000 


129,697 
183,115 
377,671 


181,703 
233,705 
399,391 


19,349,000 17,701,000 


18,838,149 $ 18,034,925 


20,480,000 
102.6 


86,006,897 $ 194,000,356 $ 165,513, 
88,565,196 $ 177,201,386 $ 171,129, 
10,848,149 
31,488,552 
1,019,481 


2,458,074 


14,934,061 
31,573,537 
718,573 
23,038,268 
2,760,451 


5,718,787 
11,853,884 


1,234,286 
3,668,288 7,399,309 
2,628 
18,371,535 
767,942 


6.817.614 
3,33 6,135 
36,051,385 


1,931,268 1,533,734 


1,825,768 


5,635 
3,692 


197 
2,811,418 
17,148,414 $ 71,987,627 $ 64,570,211 
47,569,000 


96.8 
94.1 
105.0 
97.5 
195.6 . 
77.9 


loadings on Canadian railways, 
‘ published from week to week 


33,572,324 | 


properly controlled, this method of 
contracting is reasonably sound. In| 
the event of a business slump and 
consequent narrowing of purchasing 
power, installment selling might not 
show up under such a favorable light. 
Buying Better Controlled 
Chain store buying with its low) 
retail selling prices, has brought in| 
its wake the establishment of numer- | 
ous central independent store buying 
organizations. Under this scheme a | 
number of independents in the same | 
line of business get together and do | 
their buying through a central | 
agency. This enables them to get) 
the benefit of low prices of large | 
quantities, which in turn enables | 
them to offer savings to the consum- | 
er and thus meet the competition set | 
up by the chain store organization. | 
Cutting the cost of merchandising 
has proven a stignulant. The margin 
of profit on most lines of retail goods 
is now so low, that the consumer 
knows he is getting full value for his | 
money and, in many instances, at less’) 
cost than ever before. 
Signs Point to Gain 
The record of revenue freight 


y the 
Bureau of Statistics, show the man- 
ner in which the Canadian consumer 
is absorbing the increasing output of 
industry. For months past the num- 
ber of cars loaded of merchandise and 
miscellaneous freight, has gained 
steadily. ° 

Even without this indicator, the 
record of bank debits proves that a 
larger and larger volume of mer- 
chandise -is being absorbed in this 
country. The “dollar” volume of 
business, even taking into account the 
increase in stock speculation, has ad- 
vanced steadily and is now higher 
than at any other time in the history 
of the Dominion. 

It is difficult to say when a widen- 
eer a = 


ing between production and consump- 
tion will take place. At the moment 
there does not seem to be any im- 
mediate likelihood. Manufacturers 
have kept their operations down to 
actual demand and are in a position 
to quickly slow down production and 
clear stocks in the event of a sudden 
slump in business. As this event 
does not seem likely for some time, 
it is anticipated that production and 
consumption will continue to in- 
crease. 


— 


CONTRACT VALUES 


———|RUN WELL AHEAD 


LAST YEAR’S MARK 


‘March Building Total 
Brings Cumulative Figure 
to High Peak 


From Our Own Correspondent 

| MONTREAL.—An_ increase of 
_ 18.3 per cent in the value of building 
contracts awarded during March, as 
compared with that month a year 
ago, is recorded by MacLean Building 
Reports. The figure of $27,125,300 
is one of the largest for that month 
recorded for some years. 

_ Ontario reported the greatest ac- 
tivity, accounting for some 51.3 per 
cent of the new contracts oomied ' 
the value being $13,917,600. Quebec 
shows $6,694,100, or 24.7 per cent. 
The prairie provinces started 13.7 per 
cent of their total of $3,726,000, 
while British Columbia accounted for 
9.6 per cent or $2,592,800 and the 
| Maritimes $194,600, or 7 per cent. 

Business buildings continued as the 
major group, 34.9 per cent of all new 
work appeared in this classification, 
the value being $9,458,200. Residen- 
tial was maintained at last year’s 
level, shawing $8,802,700, or 32.4 per 
cent. Public works and utilities 
showed $6,607,500, or 24.4 per cent. 
Industrial was also active. New fac- 
tories and additions accounted for 
| $2,256,900, or 8.3 per cent. 

First Quarter Higher 
| 





| An analysis of construction con- 
| tracts awarded for the first quarter 
of this year places 37.6 per cent of 
all work in the business buildings 


| 
} 
'| ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 
' and Builders 


MONTREAL . TORONTO 


P. Lyall & Sons 


Construction 
Company, Limited 


Toronto 


National 


Corporation 


- Montreal 


- Ottawa 


Steel Car 


Limited 


Builders of Passenger CarsFreight Cars— 
Street Cars—Air Dump and Industrial Cars 


of all 


descriptions. 


Frames and parts—Steel 
ings—Drop Forgings—“National” 


Trucks. 


Automobile Chassis 
PressingsForg- 
Motor 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 


621 St. James Street, 
MONTREAL, QUE. 


BIG PLATE WORK 


We Make 
Boilers of all types 


and sizes, a 
Hand Stokers, 
Pulp and Sawmill 
Machinery, Road 
Rollers and Scari- 


fiers, Steel Tanks, 
Engines, Pumps.;, 


84QVfears 


Experience 


Waterous Limited 


BRANTFORD,ONTARIO,CANADA. - 


Engineering contracts accounted for 
32.2 per cent, or $31,379,200. Resi- 
dential takes up 18.7 per cent or 
$18,273,500 and industrial 11.5 per 
cent or $11,155,400. 

Of the total value of building con- 
tracts awarded in the first quarter 
Ontario registered $36,527,400 worth. 
Distribution in the other provinces 
was as follows: Quebec, $23,628,800; 
Prairie Provinces, $22,943,600; Brit- 
ish Columbia, $13,523,100; and the 
Maritimes $891,100. 


Ray R. Knight & Co. Open 


New Office in Vancouver 
Ray R. Knight & Co., Ltd., stock 
brokers of Vancouver, have opened 
new offices at 812 West Pender Street, 
Vancouver. Every effort has been made 
to make the new premises, the last 
word in completeness. The board rooms 
have been designed to show sales on 
the Vancouver, Calgary and Toronto 
Stock exchanges, and everything has 
been arranged for the fast and effici- 
ent execution of orders. 


_ Plan New Cement Mill 
Preliminary investigation by their ex- 
— having been highly favorable, 
eattle capitalists are contemplating 
early construction of a cement mill 
in Vancouver, it is announced. The 
project will run to about $1,500,000. 


STITT 
FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 
Have your name placed on our mailing list: 
EUROPEAN DEBENTURE CORPORATION LTD. 
182 St. James Street W., Montreal 
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MONEY ORDERS 


Reasonable Cost 


We specialize in the erection 
buildings — office, 


The wonderful reputation 
this firm has acquired as 
engineers and builders was 


= by many years of 


Let us work on your build- 
ing problem. 


JW BUTLER COMPANY 
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Property Corporation 


ADA LIMITED 
Real Estate : Mortgage Loans 
1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


group, the value being $36,706,900. 


ore Perna Rte eee ST ‘ 


Business Established 1889 


CANADIAN 
Government, Municipals Corporation 
SECURITIES 


53 KING ST. WEST, TORONTO 
360 ST.JAMES ST. WEST, MONTREAL 
11 WALL STREET ~~ NEW YORK 
LONDON BLDG. VANCOUVER 
BELMONT HOUSE-VICTORIA,B.C. 
GRESHAM HOUSE,OLD BROAD ST. 
LONDON, EC.2,ENG, 


Consolidated Oka Sand & Gravel 


Company Limited i 


mit ot SAND. scree 


WASHED RIVER SAND 
PIT SAND AND GRAVEL 
Truck and Rail Deliveries 


, ‘ HEAD OFFICE: 
248 McCord Street. MONTREAL, Que. 


DOMINION BRIDGE CO 


LIMITED ' 
Montreal, P.Q. 
ENGINEERS, MANUFACTURERS 


‘ERECTORS of STEEL STRUCT 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


BRANCH OFFICE and 
WORKS: 
P.O. Address, Montreal, P.Q. inn 


Toronto, Ottawa and 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, 5 
Edmonton, Vancouver. 


B. H. PORTEOUS « CO. 
Stock and Bond Brokers | 


MONTREAL STOCK EXCHANGE 
Members ) MONTREAL CURB MARKET 


465 St. John Street 


Every Thursday Evening—Hear the Old Counsellor on the Halsey-Stuart Program 


r 


PRINTING 
of this 
HELPFUL 


Some of the 
Topics Discussed 


What is back of the Utilities’ remark- 


able growth? 


The future possibilities of the mar- 


het for Utility Services. 


Growth in the holdings of Public 
Utility Bonds by institutional investors. 


The trend toward and reason for 
consolidations in the Utility Field. 


The present position of Street Rail- 


away Transportation. 


Gas, an awakened industry, enters 
a new phase of development. 


The basic soundness of Water Bonds. 
Why Utility Bonds are attractive 


te the indsvidual investor. 


How to select Utility Bonds 
Representative Utility Properties. 


A unique radio program, featuring helpful advice on how to invest 
money... music by instrumental ensemble 
W-E-A-F and 34 stations anociated with the National Broadcasting Company 
ro P. M, Eastern Standard Time - 
3 P.M. Mountain Standard Time 


. Broadcast from Coast to Coast through 


9 P.M. Central Standard Time 
7 P.M. Pacific Standard Time 
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able growth of the utilities in this 
One of the Eleven Charts Among the Illustrations 


Why Public 
Utility Bonds 
are so much favored 


If you are interested in knowing why conservative inves- 
tors are buying more Public Utility Bonds than any other 
single type, this book—now in its sixth printing—will give 
you the answer. Many investors, both those i 

in Public Utilities and those contemplating this field, 
have found it profitable for reference and study, Lately 
revised and brought up to date, it is full of facts worth 
knowing about Power and Light, Gas, Electric Trans- 
portation and Water, ’ 

_ The information is authoritative, based on our intimate 
knowledge of this field of investment acquired through 
many years experience in public utikty financing. An 
important section treats of how to select Public Utility 
Bonds. By outlining ten importagg questions to be con- 
sidered before any purchase, it gives the reader a practical 
method of judging security. - 

If. you are a holder or a prospective purchaser of 
Public Utility Bonds, you should have this book. A copy 
is yours for the asking. For convenience simply request 
booklet: FP-49 


Competent Investment Service by Mail 


For investors who live at too great a distance from our offices to be called upon byour 
representatives, we maintain a competent staff, trained to give as efficient and 

factory service by mail as could be rendered through personal contact. Write teour 
nearest branch office if you are interested in knowing ¢he full details of this service. 


HALSEY, STUART & CO: 


CHICAGO 201 South La Salle Street 

PHILADELPHIA 111 South 15th Street 
8T. LOUIS 419 North Fourth Street 

MILWAUKEE 435 Cast Water Street 


INCORPORATED 
NEW YORK 35 Wall Sires 

DETROIT 603 Griswold Stree CLEVELAND gug@eelld qGusast 
BOSTON 85 Devembire Sire §=—- PIT TSBURGS ; ’ 
MINNEAPOLI® 608 Second Avenes, South 
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‘on newsprint terminated, the 
re information given out su 
| the theory that prices wo 
Tevised annually after 
eurrent year, but it was diffi- 
to see how this could be done 
h onal Paper had a five 
ar with Hearst at the 
some months ago. 
Newspaper Pub- 
rs peaporintion ew payas 
change from m ce to deliv- 
P in th ete offered 
@ paper committee 
wspaper Publishers’ Association, be- 
‘* was made without 
m OF advance notification to 


“4s suggested that purchasers 


“Whould-mot be restricted by a ten 


din which to no t 
have at least sixty days within 
“to decide so important a ques- 


It will be noted that no maximum 
se is provided and also that if the 
mot increased thi 


_ 
oe 
. 


r to an inquiry as to wheth- 


pr th “International-Hearst contract 


ie ae aeed ee, Se the oe 
: contract, Internation 
ted that the Hearst prices may be 


pr 


© comment on International’s 
t with the Hearst newspapers 
7 ide in another part of the bulle- 


oe Th paper committee is advised 


ae 


. ne 
% 7 


| is available, there are rumo 
@ contrary, and therefore publish- 
mld use the utmost caution in 
. commitments’.” 


ANITOBA PAPER 


ts Ottawa to Enlarge 
Reserved Pulpwood 
Limits 
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Ei pfforts are ig e 

§ Manitoba Pa Company for 

of reserved area 

for selection of pulpwood. At 
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Price Bros. is Not 
in Fine Paper Field 


From Our Own Correspondent 
MONTREAL. — The report 
that Price Bros. had turned 
over their Jonquiére plant to 
the manufacture of fine paper, 
is stated to be incorrect. On 
the other hand, there is reason 
to pore that ane * oe 
newsprint com es ave 
been enquiring into the feasib- 
ility of turning newsprint ma- 
chines over to the manufac- 
ture of fine paper. Apparent- 
ly the newsprint producers 
have not found it worthwhole 
to enter this field of paper 
making. 


ABITIBI BOARD 
MORE. HOPEFUL 
PAPER OUTLOOK 


Look for 75 Per Cent. of 
Capacity Output This, 
Year 


From Our Own Correspondent 

MONTREAL. — Canadian news- 
print output would be seventy-five 
per cent or more of capacity for the 
current year, according to a state- 
ment made by Alexander Smith, 
president of the Abitibi Power and 
Paper at the annual meeting of the 


company. 
While the present uncertainty in 
he industry is not yet entirely 
ed, conditions have taken on a 
better appearance in the past few 
months. Newsprint consumption, 
especially in the United States, has 
shown an appreciable increase. Ad- 
ertisi also shown a large in- 
crease, according to Mr. Smith, who 
ints out that this is one of the 
t indicators of the demand for 

newsprint. paper. ‘ 
Answering a shargholder’s query, 
the ao asserted that it could 
not definitely stated that the 
newsprint price been stabilized. 
ce at present is very low, but 
ering the overproduction this 
not a bad factor use noth- 
ing was as discouraging to news pro- 
duction as low prices. One good sign 
was the stoppage of indiscriminate 
peso cutting so that. at the present 
the manufac knew what 
they were getting for their product. 
The president’s views on the 
situation were further supplemented 
by Percy B. Wilson, who took the 
nat the general ti the old 
meeting, the o 

board of directors was re-elected, 
without change, as follows: Alex- 
ander Smith, L. R. Wilson, G. R. 
Gray, W. A. Black, A. J. Brown, 
K.., ne E. Challes, W. K. 
George, G. Mead, Victor E. Mit- 
chell, K. C., D.C.L.; BE. L. Pease, T. 
Watson Sime, Sir Thomas Tait, T. 
H. Watson and Percy B. Wilson. — 


The 
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KEANE’S MANUAL OF 
INVESTMENT TRUSTS 


Volume II (over 1500 pages) 
; y May Ist 


Analyses of Investment Trusts 
detailing 
History 
Financial Statements 
ies H 
Laws ae to Investment 


rusts 
History, Monagement and 
ions 


Price $20.00 
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US. Senate Order Inquiry 


Into Newsprint ‘Monoply’ 


Federal Trade Commission Will Undertake Investiga- 
tion Shortly — Will Look Into Recent Canadian 
Newsprint Agreement 


From Our Own Correspondent 


._ MONTREAL.—An investigation 
of the practices of manufacturers 
and distributors of newsprint paper 
will be made by the United States 
Federal Trade Commission, under 
authority of a resolution passed by 
the Senate. 

This resolution was adopted at 
the end of February but it was not 
until a few days ago that it was 
offigially accepted by the Federal 
Trade Commission. Accordingly, 
steps will be taken to put the enquiry 

er way without delay. 

The Senate resolution, as adopted 
on February 27 last, reads as fol- 
lows. 

“Resolved, that the Federal Trade 
Commission is requested to make an 
investigation upon the question of 
whether any of the practices of the 
manufacturers and distributors of 
newsprint paper tend to create a mon- 
opoly in the supplying of newsprint 
paper to publishers of small daily and 
weekly newspapers or constitute a vio- 
lation of the anti-trust laws, and to 
report to the Senate as soon as practic- 
able the results of such investigation 
together with its recommendations, if 
any, for necessary legislation.” 

It is doubtful if this investigation 
will result in any disclosures or 
adoption of any recommendations 
made by the commission, which 
would be helpful or harmful to the 
Canadian ner industry. 

It will recalled that a short 
time ago an agreement was entered 


into by the leading newsprint manu- 
facturers and the Ontario and Que- 
bec provincial governments. After 
a number of meetings it was agreed’ 
that production would be limited to 
a certain fixed percentage of total 
capacity and that the price of news- 
print would be $55.20 a ton. 

This agreement was necessary in 
view of the over expansion which 
has taken place in the Canadian 
newsprint industry over the past 
three years. The number of new 
machines brought into operation re- 
sulted in a considerable increase in 
production. The quantity of news- 
print made available was so large 
that the market, especially in the 
United States, was unable to absorb 
the full output. 

As the International Paper, the 
principal producer of newsprint in 
the United States, has large Cana- 
dian interests and secures most of its 
supply of paper from this country, 
it is expected that the investigation 
of the federal Trade Commission 
will centre around the recent agree- 
ment of Canadian manufacturers. 

This agreement was drawn up 
with a view to stabilizing conditions. 
in the Canadian newsprint industry. 
There was no intention of. creat- 
ing a monopoly of the supplying of 
newsprint paper to publishers, but 
rather a mutual agreement as to the 
solving of many problems within 
the industry. 


The Uses of Paperboard 


THE EGG CARTON 


Another development in the use of paperboard is the - 
egg carton—co-operating with the hen in the safe and 
economical transportation of its product to market. 
Manufacturing all Grades of Paperboard 
CANADIAN PAPERBOARD COMPANY, LTD. 
: Largest Manufacturers of Paperboard in Canada 
HEAD OFFICE—2 Seigneurs Street-—MONTREAL 


ROBERT DODD & COMPANY, INC. 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones—Harbour &14/-2 
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FLOORING 


. The Product | 
The MUSKOKA WOOD MFG. Co., Ltd. 


HUNTSVILLE 
Ontario 


Manufacturers of high grade 


Major Freight Divisions 
Again Report Increases 
From Our Own Correspondent 


MONTREAL. — An appreciable in- 
crease in the volume of revenue freight 
loaded on Canadian railways is shown 
in the report for the week ended March 
23, as compared with the preceding 
week, and also with the same period of 
1928. The Bureau of Statistics compil- 
ation shows 66,418 cars loaded, as 
against 64,316 cars in the week of 

arch 24, 1928. Grain products load- 


Cumulative loadings for the current 
year to date total 643,855 cars. This 
compares with 755,970 and 728,525 cars 
in the corresponding periods of 1928 
and 1927 respectively. Of the major 
division of freight, coal, coke, pulp and 
paper,. other forest products or mer- 
chandise and miscellaneous show an in- 
crease, while grain and grain products, 
live stock, lumber and pulpwood show a 
decline. 


Howard Smith Stock Listed 
MONTREAL.—Howard Smith Paper 
Mills common and preferred shares 


have been transferred from the Curb 
to the Montreal Stock Exchange. Trad- 
ing on both of these issues started on 
Tuesday on the big board. 


ings continue to lag somewhat behind 
those recorded last year, but the rest of 
the list is holding up well and in most 
instances show increases. 


Canada’s New Industry 


Wabasso Prints 


An entirely new line of fabrics has 
been created by the Wabasso Mills; 
consisting of exquisitely beautiful 
Printed Rainbow Silks and Brinted 
Broadcloths, both of which have 
met with instant acceptance by the 
trade and the public generally... 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


Save money with 
| CHENEAUX BOND 


A sturdy; business-like 
sheet is Eddy’s Cheneaux 
Bond. 


An ideal paper for general 
utility work. A paper with 
the “‘feel’’ and ‘“‘crackle’’ 
of a high priced bond, 
sturdy enough tostand lots 
of filing and re-filing. 


You will save many a dollar 
on your printing bills by 
specifying Eddy’s Chen- 
eaux Bond. It costs less but 
it serves justas well or 
better. 


Available in White and 8 distine- 
tive colors. Range of different 
weights too—Colors in 16 and 
20 lbs, White in 16, 20 and 24 lbs. 


THE 
E.B. EDDY CO. LIMITED 
HULL, CANADA 


Consulting Engineers 


200 Fifth Avenue, New York Gity 


Hardy S. Ferguson, Member A.S. A.S.M.E., E.LC. 
Moses H. Teaze, Member .E., E.LC. 
J. Wallace Tower, Member A.S.C.E., A.S.M.B, 


Pulp and Paper Mills Power Developments 


HARDY S. FERGUSON AND COMPANY | 
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GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC, M: E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 


Paper, Pulp and 305 Broadway Water Power 
Fibre Mills New York Development 


Abitibi Power & Paper. 
Company Limited © 
MONTREAL, QUE. 


Owning and operating mills at man 

Sault Ste. Marie, Ont,” 
Iroquois Falls, Ont. ss: 
Smooth Rock Falls, Onty . 
Fort William, Ont. BL 
Pine Falls, Manitoba ery 


Daily Capacity 2200 Tons Newsprint i) 
Groundwood Pulp News Sulphite Pulp. |} 
High Grade Bleached Sulphite Pulp . 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


Hardwood Flooring for resi- 
dence, school and industrial 

ra erate work; Kiln Dried Hardwood 
River runs. The company 
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oe by vessels out of Lake Win- 


Newsprint and Sulphite Pulp 


the territory on the west side 
HEAD OFFICE: 


WE stand of ‘pulpwood has heer 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


: . It appears that the mill at Pine Falls 
Mills at PORT ALFRED, P. Q. 
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FINANCIAL PUBLISHING CO. 
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Newsprint Paper 
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BATHURST POWER & PAPER 
COMPANY LIMITED 
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operating, so far, om pulpwood 

from farmers and that not one 

of the company’s reserves has been 

a ae reeeral Department of the 

or is ing @ non-committal 

stand in te matter 
Canadian Limitation Felt 

in Norway’s Paper Trade 

In its February review of business 

nditions in Norway, the Norges Bank, 

‘ of Norway), of Oslo, reports 

at the limitation of production re- 

pot decided on by Canadian and 

nited States pulp and paper manu- 

rers is expected to cxercise a 
latory influence on prices. 

@ report also mentions that the 

rts of Canadian paper to Great 

m have been on a very large scale 

‘it is believed that the market for 

Orway paper must in the long run feel 
influence of the purchases. 


Woods Manufacturing 
Company, Limited 


Tents 
Flags 
Tarpaulins 
Clothing and 

' Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


The 
Canada Power & Paper 


Corporation 


The Price 
of Progress 


The chatter of riveting 
hammers is often a swan 
song to owners of old pro- 
perties. Every new build- 
ing changes the value of 
‘ its neighbors—a change 
that affects insurance lia- 
bility, rentals, property ac- 
counts. These important 
value changes are subject 
to continuous measure- 
ment through Canadian 
Appraisal Service. 


_CanapiAn AppraisAL Company 
LIMITED 
TORONTO 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG. WELLAND 


Total Daily Capacity of Plants: 
1250 Tons of Newsprint. 


Also producing Cardboard, 
Wrapper and Sulphite, Kraft and 
Groundwood Pulps. 


Offer 
CANADIAN GROWN 
- _Evergreens, Trees, 
_ Shrubs, Perennials, 
_ Alpines, Vines, Roses 
y $ 4 St. Thomas St., Toronto & 


é Nurseries 260 Acres 
CLARKSON, ONT. 


Successor and Operating Company of: 


Belgo-Canadian Paper 
Co. Limited 


Laurentide Company 
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MANUFACTURING 


AL Lines oF WHITE AND GreY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PILLow CoTTONs, LONG CLOTHS, CAMBRICS, DUCKS, 
Bacs, TwILts, Dritis, QuILTs, BUREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGS, TWINES- NARROW FABRICS 
AND NU OUS OTHER LINES USED BY MANUFACTURERS 
LN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 
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St. Maurice Paper 
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Your Investments 


Investment questions and 

will be answered by letter ST 

We cannot extend this service to 

envelope must always be enclosed to 

inquiries on sheets separate from other investment inquiries. 
by telephone or telegram, 


ET ee 


bec Telephone debentures. A nominal quotation is 
en viiered ualis of the Que-| 2OW 45 to 49. While the debentures 
pne and Power Corporation, should only be included in a diversi- 
gu recommend the stock of this | fied list, yet they look to us to be a 
iv as an investment? hold. We feel that after the reorgan- 
@ units of the Quebec Telephone | ization is formulated and put into ef- 
we Corporation are of a semi-} fect you stand every chance of re- 
» nature. The organiza-| ©¢lving a better price for your hold- 
‘small and as far as we know, | 288. 
| done anything remarkable in 
way of earning substantial divi- 
for its shareholders. 
ere is talk of the Bell Telephone 
anv of Canada taking over this 
my but so far the matter has 
sached any definite stage. 


we 


Asch 


The securities of A ch, Limi 
been recommended as oat 
ment. Before making any ‘commitment 
in this stock I would appreciate having 
your views upon its investment merits. 

Both the preferred and common 
stock of Asch, Limited, are a good 
business man’s hold. The company 
has been fairly successful to date and 
has now taken over the rights on the 
Claude-Neon Light which, we under- 
stand, is developing into an impor- 
tant source of revenue. The finan- 
cial statement recently published by 
the company shows it to be in a 
healthy position. We think the stock 
might well be held in a diversified list 
of investments. 


+> Invest. Foundation 
y do you regard the units of the 
5 t Foundation Limited? I do 
to invest in this stock if it is 

ve. 
mnt Foundation, Limited, 
the newer holding compan- 
d in this country. It is 
ssored by responsible people and 
‘a eatisfactory board of directors. 
‘success of this organization will 
much upon the ability of its 
committee. If you have a 
sified list of investments at the 
ment-we think a small commit- 
ant in the units of this organization 
suid bé in order. 


Nova Scotia Steel 


? has caused the decline in the 
ius of the Nova Scotia Steel Deben- 
ss? Do you think I should sell them 
por on in the hope that under 
gation plan I will get a 
for these debentures? 


e slamp in the market has af- 
it be price of Nova Scotia Steel 
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‘Can. Cons. Felt 


For some time I have been holding 
preferred stock in the Canadian Con- 
solidated Salt-Company. To date no 
dividend has been ‘paid. Is there a 
market for this stock and when could I 
get a bid? 

The shares of the Canadian Con- 
solidated Felt preferred change 
hands but rarely. The stock is close- 
ly held. There is not a ready market 
for the issue—hence, if at any time 
you should desire to sell, it might be 
a month or two before you could ob- 


ed . 
ea 


2 Sound Films 
ncrease Theatre Profits 


‘THE development of motion 
picture entertainment, which 
has been so remarkable during the 
past fifteen years, has now entered 
oo a new and revolutionary 
phase. . 
Sound films have illimitable possi- 
bilities. Already drawing record- 
breaking patronage in 20 of the 
largen theatres of Famous Players 
Canadian Corporation, they will 
eventually carry the best types of 
spoken drama and musical enter- 
tainment to even the smallest 
communities. 
Admissions and receipts at Famous 
Players’ Dominion-wide chain of 
theatres are showing a very marked 
increase this year, and are ex- 
pected to grow rapidly. 
An attractive opportunity to share 
in the future progress of the Com- 
any is given by our offering of 
mmon Stock Voting Trust Cer- 
tificates at $51 per share. 
Full particulars of this investment 
will be supplied upon request. 
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OUR APRIL 
MONTHLY REVIEW 


Contains information concerning corporate 
profits in Canada in 1928 and analyses of 
Steel Co. of Canada, Lake of the Woods 
Milling Co., and Canada Dry Ginger Ale Inc. 
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Direct Private Wire to All Branches and New York 


submitted by subscribers of The Financial Post 
of general interest will be published on this page. 
non-subscribers. A two-cent stamp or stamped 
cover the direct reply. Write mining and insurance 


No answers can be given 


tain any kind of a price for the stock. 

The record of the company has not 

been particularly satisfactory. Hence, 

all in all, we are inclined to. feel that 

there are many other more attractive 

ee available at the present 
ime. 


Mont, Island Power 

Have the warrants attached to the 
bonds of Montreal Island Power any 
value. I have been given to understand 
that they have and would like to know 
what is. being bid. 

Warrants attached to the bonds of 
Montreal Island Power, which gives 
the holder the right to purchase com- 
mon stock in the company at $40 a 
share, are being bid at $4 to $5. There 
is a good market for these warrants 
and you would have no trouble in sell- 
ing them through a broker in Edmon- 
ton or Calgary. 

You should bear in mind that these 
warrants expire on May Ist next, and 
if you do not intend to take up the 
stock, you should make arrangements 
to sell the warrants at once, other- 
wise you stand to lose on these rights. 


C. W. Lindsay 

What is your opinion of the stock of 
the C. W. Lindsay Company? Is this a 
satisfactory investment for a person 
with limited investment funds? 

The stock of C. W. Lindsay Com- 
pany is a satisfactory hold for a busi- 
ness man with a diversified list of 
investments. The company has been 
in business for many years and has 
established a good trade name. Its 
earning record has been satisfactory 
and current operations are said to be 
netting the company a good increas¢ 
in — over that of previous years. 

here is not the active market for 
this stock as with others which have 
long been known to the investing 
public. This is not necessarily a 
draw-back to the merits of the stock, 
but one which should be considered 
if your investments are limited. 


Canadian Car 

What is your opinion of Canadian 
Car and Foundry Company? Is the 
common stock a good \buy even at cur- 
rent levels? 

Despite the market slump, we feel 
that Canadian Car and Foundry pre- 
ferred is a good issue and that it 
should appreciate from its present 
low level. 

Of course, it is only a stock suit- 
able for a business man and should 
be included in a diversified list. 
Nevertheless, we are inclined to feel 
that it is a hold. If you purchased 
the stock on margin, we cannot ad- 
vise you for it is our function not to 
give tips on the market, but to give 
sound underlying information touch- 
ing the progress of individual com- 
panies. Thus, we feel that over a/| 
term the shares should begin to ap- 
preciate. 


Canada Biscuit 

In 1927 my broker recommended the 
purchase of preferred stock in Canada | 
Biscuit Company. I have been disap- 
pointed with this investment, not hav- 
ing received any dividend since the 
purchase of the stock. Do you think it 
worth while to continue to hold on to 
this security? Is there a market for it? 

‘The situation surrounding Canada 
Biscuit Company is very uncertain 
and we think it will be some time be- 
fore any dividend is paid on the 7 per 
cent preferred stock of this company. 
At the time of the merger it was con- 
sidered that a number of economies 
would be put into effect which would 
result in a considerable saving to the 
new organization. Since that time, 
however, the company apparently 
has failed to make the progress that 
was anticipated by its promotors. No 
financial statement has been issued 
to date. 


Nat. Breweries 

What has caused the decline in the 
value of National Breweries stock? Is 
there anything wrong with the com- 
pany. - 

The decline in the stock market 
value of the shares of National Brew- 
eries, Limited, is due to the unsettled 
conditions in the stock market. 

In our opinion the stock of this 
company is undoubtedly the best of 
the brewing class and it ranks high 
in the general list. It is in a semi- 
investment class. The company has 
been doing exceptionally well and 
current sales are understood to be 
running ahead of those of last year. 
Large sums of money have been 
spent by the company within the past 
few months on plant extensions and 
improvements, which should increase 
the earning power of the company. 
As you probably know, the company 
retired its outstanding bonds last 
year out of earnings and its financial 
position is exceptionally strong. 

If you bought this stock for invest- 
ment purposes we certainly recom- 
mend that you do not sell. 


St. Lawrence Paper 


In a recent issue of The Financial 
Post prominence was given to market 
possibilities of the St. Lawrence Paper 
Mills unit. Have you any further in- 
formation on this stock, especially as to 
where it can be purchased. 

Since the publication by The Fi- 
nancial Post, of the article pointing 
out the attractive possibilities of ; t. 
Lawrence Paper Mills units at their 
present low level, the units have ap- 
preciated in value. The stock is list- 
ed on the Boston Stock Exchange and 
can be purchased through any To- 
ronto or Montreal broker. 

In considering averaging down of 
the stock, we would remind you that 
the units are mildly speculative. 
Hence, if you have a well-diversified 
list of long holds for a business man 
and only a moderate proportion of 
your mildly speculative funds already 
invested in St. Lawrence, you might 
be well-advised to purchase some 
more of the stock. 

| Despite the fact that at present 
levels the shares are undoubtedly 
very attractive, we would remind you 
| that they are speculative. 


One Year Hold : 


Am considering the purchase of Can- 
ada Cement and B. C. Power “A” for a 
hold of one year or more. What is your 
opinion of this move? Are there any 
other good long hold stocks which you 
would recommend in preference to these 
two? 

For a person in your position, 


namely, with a well-diversified list of 


‘ 


THE FINANCIAL POST 


investments and prepared to hold new | 


purchases for one year or more, we 
would recommend purchase of Shaw- | 
inigan, Montreal Power, McColl-| 
Frontenac, Canadian Industrial Alco- | 
hol, International Petroleum, Winni- | 
peg Electric and pessibly Famous | 
layers. It is a difficult matter, of | 
course, to forecast which stocks will | 
show the greatest appreciation over 
a year or two. At the moment, how- | 
ever, we think that any of the above | 
stocks will in time show you a good | 
appreciation. 
The two stocks that you mention in 
your letter — Canada Cement and 
B.C. Power—are both good in their | 
class, but we think that they are a 
longer hold than the other stocks | 
mentioned. P ° 


_—— 


Power Corporation “B” 

Just what is the exact conversion 
privilege on the new debentures of the 
Power Corporation of Canada? The 
conversion regulations seem to be a 
trifle confusing and I would rs 
ate any information you have on this 
point, 

We presume that you refer to the | 
“B” debentures of the Power Cor-| 
poration of Canada, offered to the 
public in the last two weeks. 

As you will see from a reading of | 
the circular, the “B” debentures are | 
convertible into no par common} 
shares on the basis of $150 for the 
common stock up until March 1st, | 
1934. In other words, if you were | 
to convert your debentures into com- 
mon stock at the present time, you 
would receive for each $1,000 of “B”’ | 


When Women 
Invest 


| Toto Much of Even a 
High Grade _ Stock 
May be Held; Build- 
ing for Future In- 
comes; Southwest 
Petroleum and Larger 
Oil Companies. 


ee aD 
A WEEKLY FEATURE 


I have a considerable portion of my | 


investments in Montreal Power and 
one or two high-yjelding preferred 
stocks. I am not now dependent on 
income from investments but will be 
retiring in a few years and am won- 
dering what my investment policy 
should be. 


In our estimation you should retain 


are entirely dependent on your in- 


come from investments. In the 


¢, meantime, your holdings are good | 


| Ces & Co is an investment house offering 

a complete investment service. 
In its investment banking capacity, it investigates 
and purchases new issues of securities which appeal 
to its judgment. These issues it offers to clients 


but they should be more diversified. 


Imperial Tobacco, B.C. Power “A” | 
'and Montreal Power stocks can be | 
| regarded as sound long hold invest- | 
We are confident that there | 


ments, 
will be an appreciation in these 
shares over a term. 


Build for Future 


| 


| your holdings until such time as you | 


| 


debentures, 6-2/38rds common shares 
of no par value. 


tures into common stock at any time 
me gore to, up until bed won 
° e@ conversion date, namely,| of your other Montreal Power and 
March 1, 1934. There would be no! reinvest the proceeds in such sound 
sense in converting the debentures at | other long hold, gilt-edged common 
the moment, as you would not only | stocks as, Shawinigan, Steel Com- 
lose on yield but the value of your | pany, Power Corporation, Moore Cor- 
securities would be considerably less, poration, Southern Canada Power, 
as the common stock is now selling Royal Bank and Ogilvy Milling? 

around 100. ‘ By doing this, you would be much 


all your eggs in one basket. 
Would it not be wise to sell some 


Steel of Canada 

Would you recommend investment in 
Steel Company of Canada and National 
Steel Car? Which of these two com- 
panies do you consider the better as an 
investment medium for a period of one 
year\or more? 

The common stock of Steel Com- 
pany of Canada has considerably 
more investment merits than that of 
the National Steel Car Company. 
Steel one of Canada is one of 
the most ably managed companies in 
the Dominion has an excellent record | is suitable for those who would be 
of earnings, and has’ built up| conservative in their investment pol- 
an exceedingly strong financial | i 

ition for itself. On the other 

and, National Steel Car has 
not done so well, its prosper- 
ity being largely dependent on the 
volume of equipment orders pur- 
chased by the railways. Until within 
the last year the railways have been 
economizing on new equipment with | ling interest in Southwest Petroleum. 
the result that the steel car compan-/| Imperial Oil is a sound investment 
ies have not had much business to! stock, and should be included among 
handle. At the moment, however, | the investments of every Canadian 
National Steel Car has a large vol-| investor. 
ume of business on hand and the out- 
look for the company is brighter 
than for some time past. 

As an investment for appreciation 
we think you would do better to pur- | $56. What is your advice on that? 
chase the stock of Steel Company of |_ Is the present a good time to buy 


ich h Imperial Oil? : 
pap cent og ae al eencmeriies We believe that British-American 


Oil is a sound investment and that on 

the recovery of the market these 

What is the outlook for earnings on — Se ee eke 

e ou perso : 

whe common stock of Canada Power 2 | held Imperial Oil at any time in the 

c ’ ! ast twenty years has made a profit. 

inoue he ae a beneficial | There is no reason to believe that the 

caliee 1929 we feel that — record of the future will be any dif- 

Pr # Pp will earn little or | 2¢7e@t from the record of the past. 

chin ome: eae , | In fact, we would say that the outlook 

nothing on its common shares P-| for imperial Oi is a8 good now as 
of newsprint. Any increase seems | Pee eee 


at the moment to be an impossibility.| . . ; 
As a long hold, the company has| gives it its speculative attraction. 


undoubted speculative possibilities | The company undoubtedly occupies 
and some attractions, provided it is | an exceedingly strong liquid position 
included in a well diversified list. / and should be able to weather any 
On the other hand, with the news- trouble in the industry. As we have. 
rint situation somewhat crowded as | said, it must be regarded as a specu- 
it is at present, if you desire to specu- | lation. 
late in the newsprint industry it! ——_—_—- 
might be well to purchase shares in | Durant 
such companies as Brompton or St.) would appreciate any information 
Lawrence Paper Mills which have no you could give me regarding the Com- 
bonded indebtedness whatsoever.; mon Stock of the Durant of Canada, 
Canada Power and Paper has heavy | and would like to know if you would 
fixed charges and underlying obliga-| consider it a good buy at the present 
tions to meet each year. In the event market price. : 
of any betterment in the newsprint} Durant Motors of Canada contin- 
situation, though, the company would | ues to progress in relation to liquid 
experience a more than proportional | and fixed assets and current earn- 
increase in the amount available for | ings, the present price of its fixed 
the common stock. This is what stock appears reasonable. The out- 


would enable you to obtain a larger 
income as, if and when you require it. 


Turner Valley Speculation 
Would you ‘advise buying shares of 
Southwest Petroleum which are con- 
trolled by the Imperial Oil Company. 
Is the price likely to go up? 


Southwest Petroleum Co., in our 


cy. 

We would suggest that those who 
would be conservative, and yet who 
would wish to participate in any 
speculative advance that may be 
made by such a oomeeny as South- 
west Petroleum, should buy Imperial 
Oil, which indirectly owns a control- 


Two Oil Stocks 
| TY hold 15 shares British American 
Oil, bought at $53.50, and 10 bought at 


Canada Power 


| 


| ‘To Buy or Sell 
without a Broker 


Were there no brokerage houses, what con- 
fusion would result in the world’s business! 


Governments, public utilities, industries striving to raise 
capital by private solicitation and sale of securities— individuals 
blindly seeking other individuals when they wanted to buy or 
sell securities—no protection for investors save by their in- 
divideal efforts and personal investigations of enterprises— 
non-standardized prices for staple commodities and for securi- 
ties—a slowing up of commerce « « « « 


Brokerage houses have become an integral part of the com- 
mercial world, responsible for much national and industrial 
development, an aid and safeguard to business enterprises and 
individaal investors. 


This brokerage } -use offers unusually wide facilities—twelve 
offices —memb«. hip on five exchanges — private wire con- 
nections with leading financial centres—the advice of officers. 
of long experience. 


JOHNSTON 
| a WARD, 


STOCK BROKFPS AND POND DEALERS 


14 King St. East, Toronto 
Royal Bank Building, Montreal 


MEMBERS: Montreal Stock Exchange, Toronte Stock Exchange, 


Montreal Curb Market, Winnipeg Grain Exchange, 
Chicago Board of Trade, 


On the other hand, your holdings | 
otis | of Montreal Light, Heat and Power | 
You can convert your “B” deben- | are so large that you virtually have | for the pur 


securities in all important markets. 
times prepared to give clients counsel on 
issues or on the whole security market. 


safer and in a year or two when you | 
decide to retire, we feel that on such | 
| a diversified list you would undoubt- | 
edly obtain a good appreciation. This | 


opinion, is a speculation which hardly | 


The Corr 


| "  &@G seadine aw 


by Mail 


iH Investment Service 


4 


before making them available tothe general public. 
Asa rape house, it executes “ents? orders 

ase or sale of listed or unlisted 
It is at all 
particular 


dence Department of Greenshields 


‘informed and 


experienced 


service by mail. An investor, wherever located, can - 


| 


writing 


avail himself of this service and receive the same 
benefits of the organization as if he dealt in 
with one of the company’s officers. 


—— 


| Ineesiors purposing $0 use this service can de co most 
effectivel to the Correspondence 
cad expressing that deste to fovenepeameeaasennonae, 


Greenshields & Co 


OTTAWA 
| | 56 Sparkes Street 


look for the Canadian company is | pay its dividend on its 6 per cent 


promising. 
The only unfavorable factor with 
regard to this stock in our opinion 
is that the affiliated Durant ¢om- 
| panies in the United States—on 
| which the Canadian company is more 
or less dependent—have not been 
doing relativély so well as the Can- 
adiancompany. This factor may not 
be a serious one but.it is one which 
| should be borne in’ mind by the 
‘prospective investor. 


Overhauling Needed 


My present holdings now include 
$1,500 544 per cent “Var Loans; $1,000, 
6% per cent Carleton House; and $500, 
6 per cent Canada Steamship bonds. 
In addition I hold from 5 to 10 shares 
of the following stocks: American 
Locomotive, Canada Steamship, pre- 
ferred, Oil Shares Incorporated, Metal 
and Mining Shares Incorporated, St. 

| Lawrence Paper Mill units, Bathurst 
Power and Paper, Noranda Mines, 
Evangeline Gold and Copper. What is 
|} your opinion of this list? Should I 
|sell the Noranda? Have Noranda 
rights any value? 

| Your list of investments shows 
| lack of proper diversification. The 
stocks held virtually represent only 
two industries, namely, mining and 
pulp and paper. One cannot say that 
either of these industries are in a 
particularly favorable position at the 
moment. Accordingly, we think that 
you should revise your list to some 
extent and purchase common stocks 
which in the past have proven their 
worth and the outlook of which is 
even more favorable. 

Of the mining stocks we Would be 
inclined to hold Noranda. Noranda 
is now in the producing class and the 
outlook for the company is a favor- 
able one. You ask in your letter if 
you are entitled to the rights on the 
Noranda stock which you purchased 
|on January 2nd last. Yes, you are, 

and you can either take up these 
rights to purchase additional stock or 
you can sell them on the open market. 
If you will get in touch with your 
| broker or banker he will be able to 
| give you what information you need. 

Of the two paper stocks St. Law- 
rence Paper Mills and Bathurst 
Power and Paper, the former looks 
the more attractive, and one to be 
held for the time being, in view of 
the improvement which has -taken 
place in the newsprint industry dur- 
ing the past month or two. 

| We think you might well hold on 
|to your investment in American 
Locomotive and Canada Steamships 
and the bonds you list, namely, 54% 
per cent War Loans, Carleton House 
61% and Canada Steamship 6’s. 

With the proceeds of the suggested 
sales we would recommend thé pur- 
chase of sound common stocks which 

in the past have proven good per- 
formers and are likely to do so in 
the future. In this group we would 





include Shawinigan, Montreal Power, | 


Imperial Oil, Imperial Tobacco, 
C.P.R, Consumer’s Gas, Quebec 
Power, Ogilvies, and Power Corpor- 
ation of Canada. 


Abitibi 


In order to increase income from my 
| investments I am considering the pur- | 
chase of some of the preferred stock | 


lof the Abitibi Power and Paper Com- 
| pany. The situation in the newsprint 
industry does not seem to be entirely 
| satisfactory at the moment, therefore, 
I would like your opinion as to the ad- 
visability of making this purchase now 
'or later. 

A few shares of Abitibi 6 per 
'cent preferred would fit in well in 
any diversified investment program. 
| The stock seems to be selling cheap- 
ly. On the other hand, the news- 
print industry is in for a year of 
| curtailed profits. We are inclined 
to feel that- Abitibi will earn. and 


Members Montreal Stock Exchange 
Investmen’ 


t Bankers 


Montreal: 17 St. John Street 
alee Mount Royal Hetel Building 


TORONTO 
24 King Street West 


preferred. Whether or not you 
should switch from the higher grade 
to ‘the lower grade investment de- 
pends entirely on the remainder of 
your investment holdings. 

On the other hand, sound long hold 
common stocks which give indica- 
tions of appreciating over a term 
years appeal to us much more than 
such as Abitibi preferred—despite 


April Investments 


QUEBEC 


126 St. Peter Street 


> 


the fact that over the next three: 
years we antic cle 
tion in this s 


some appr 
Nevertheless, Abitibi preferr 


a whole does not look as attrac 
to us as say a well diversified gr 


For those to whom security, of 
principal and a definite annual re- 
turn are important, Government, 


Municipal and Corporation secur- 
ities, such as are offered in our - 


April Bond List, are most attractive 
forms of investment. We shall 
be pleased to forward copy, upom! 


request, 


36 King Street West 
Toronto 
Telephone: EL gin 4321 


Sa\ . 

WE TW Maleee 
JiIICKEY. MEG 
TORONTO 


Members:Montreal 


Wood, Gundy & Co. 
Limited 


) 
Oe % y 


STOCK BROKERS 


Stock Exchange. 
Members:Montreal Curb Market: 


ROYAL BK. BLDG. 


TORONTO _ 


ELGIN 6448, 


Royal Financial Corporation 
LIMITED 
INVESTMENT BANKERS 


A purely Western Canadian 
organization confining its ac- 
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and selling of investment 
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OKA SAND 
“ANALYSIS SHOWS 


‘Have Virtual Monopoly on 
_ Sand and Gravel Trade 
in Montreal 


ey From Our Own Correspondent 

~ MONTREAL.—An anaiysis of the 
sega of the Consolidated Oka 
4 and Gravel Company, in which 
‘a public participation was offered 
“during the fall of 1928, makes a 
“bright outlook for the future of this 


merger of two sand and gravel con- 
-eerns 


sia Earnings for the current fiscal 
“year have been estimated at an 


_-BMmount equal to $6 a share on the 


i Company. These two concerns, 
tothe 


_ sents a merger of the Oka 


common stock. The company repre- 
Sand and 
Gravel and the Consolidated Sand 
prior 
formation of the present 
organization, were in direct com- 


© petition. Since consolidation, earn- 


have taken a substantial up- 


ward swing. 


VM ieee tN Nn ee Ca Seige woe no 2 ee 
: ; a re 4 assy £55 haa 


Though it may be early to form 


bi am opinion on earnings for the twelve 


months, the company is undoubtedly 
-in a strong position in the field it 
serves. This particular field is the 
city of Montreal and surrounding 
districts. There has been a large 
: in construction activity in 
: city during the past few years; 
‘and there is nothing to indicate a 
céssation of this activity. 

Controls Sand Deposits 

‘The strength of its position in the 
sand and gravel business lies chiefly 
in its sources of supply. 

'The company presently controls 


. ‘what constitutes virtually all the 


ee 
. 


available river sand, in commercial 
‘ tities, within 150 miles of 
‘Montreal. An agreement with the 


~ gentlemen of the Seminary of St. 


t 


pice allows the company to draw 


: sand from deposits along the edge 


- of the Lake of the Two Mountains. 


of the life of the company’s 


The contract extends for at least the 


issue. 
rther, the company controls, 
ownership and long term 
from the Québec government, 
acres of the bed of the same 
ke and 127 acres at the mouth of 
St. Maurice River. 


pes re ‘There are comparatively few sand 


| that Consolidated’ Oka Sand an 
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‘Of gravel pits in the territory served, 


ea . oe is a pee — = feet 7g ates me 
’ river sand, with the resu ocks of alcohol on hand amoun isi icles, 
d | to about 10,000,000 gallons. Although | sales’ ths year will show a normal increase 


1 handles about 95 per cent 
‘the washed river sand used for 


‘uilding and industrial purposes in| servative market valuation would be | fully reflected, the belief that from $8 to $9 


Montreal and its environs. . 
Owns Valuable Fleet 
Sources of supply are connected 

navigable waters with Montreal. 

or transportation the company 
owns and operates a fleet of barges 
tugs, which fs valued at nearly 

. This-is.an important fac- 

tor when viewed in the light of fu- 
ture competitior. A company which 
would invade this particular field 
must first consider a similar outlay 
for transportation facilities to 
blish itself on a competitive 


s. 
' ~ Further storage capacity has been 


ired in Montreal which will en- 


‘ the company to put away a suf- 


ficient amount of sand to take care 


‘of the demand during the winter 
months 


Recent quotations on the common 
have been 35 bid and none of- 


: fered. It is expected that the common 


and preferred stocks will be listed on 


the Montreal Stock Exchange within 
e the next two months. | J 


Honey Dew Opens Shop; 
First in United States 


‘The American’ Honey Dew Company, 


_ which is a wholly ‘owned subsidiary of 


Honey Dew, Ltd., whose securities are 
listed on the Toronto Stock Exchange, 
opened its first, shop in the’ United 
States on Saturday of last week. This 
shop is located’ in the ‘Great Lakes’ 
Theatre building in ,Buffalo and is 
of exactly the same desJgn as those 
operated by the sister company in Can- 
ada. Additional Honey Dew. shops, it is 
expected, will be openéd: in the near 
Tature at Niagara Falls, N.Y., Ro- 
chester, Syracuse, Cleveland and other 
cities in the Eastern States: 
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"PROSPECTS GOOD Industrial Alcohol Share 


Value on Sto 


Big Equity in Stocks is Not 
Considered by 
Public 


From Our Own Correspondent 

MONTREAL.—The “break” in the 
stock market has drawn atten- 
tion to a number of sound com- 
mon stocks which are out of line, 
when one considers the equity back 
of them and their actual and poten- 
tial earning power. 

Chief ‘of these is the stock of Can- 
adian Industrial Alcohol Company. 
As most of the stock of this company 
is held by investors, who are believers 
in the future of the organization, 
there is relatively little of the stock 
coming on the market despite the 
general decline in prices. Market- 
wise the stock has suffered along 
with the rest of the list, and from a 
recent high of about $44 it has slowly 
declined some eight or nine points. 

The capital stock of the company 
consists of 969,480 shares of Class 
“A” no par valué common stock, and 
123,186 shares of no par value Class 
“B” common stock. The latter stock 
has no voting power. It was created 
in January, 1928, by being issued as 
rights to shareholders of the com- 
pany, whose shares are now known 
as Class “A” shares. 


Market Value Moderate 

The market value of the company’s 
stock is approximately $35,000,000. 
In addition there is outstanding $5,- 
000,000 of 6 per cent 20 year de- 
bentures of the Robert McNish and 
Company, which are guaranteed by 
Canadian Industrial Alcohol. Adding 
these two items together, the market 
places a value on the company of 
about $40,000,000. 

An examination of the consolidated 
balance sheet for the year ending 
September 30, 1928, shows, on. an-’ 
alysis, an equity greater than the 
market value of the company’s se- 
curities. While the official value of 
the company’s assets is only $19,- 
274,065, one item included therein, 
namely, “stock on hand at cost,” is 
of particular significance. 

Is Greatly Undervalued 


At the ena or tne company’s last 
fiscal year, it was stated that the 


the company carries this stock at less 
than 50 cents a gallon, a very con- 


at least $3 a gallon. Accordingly, 
this asset could be written up to at 
least $30,000,000, or in other words, 
an amount almost equal to the stock 
market value of Alcohol common 
stock. 

The other assets are quite substan- 
tial. Fixed assets are carried on the 
books at $5,140,921,-and shares in 


THE FINANCIAL POST 


company has been around $1 a share, | stock which are expected to be out- 
which closely indicates the value set | Standing. 
by the market upon the assets of this 
company under liquidation. 


DRAWS TO CLOSE HIGHER EARNINGS 
is Less Than Book Value sharenoiaers Agree to 


Wind _ Affairs of the | Production Will Run Between | 
0 - 130,000 and 140,000 Units 


CORPORATE LIFE 


ATTENDU ENGINES 
ck Exchange 


capital stock have ranged from $1.70 mpany 
in 1925 to $2.63 in 1926, $2.48 in 

1927 and $2.90 in the year past. In 
the first three years the company 
paid on the common stock, $1.28 per 
, annum, and for 1928 paid a bonus, 
;making the total disbursement on| 


From Our Own Correspondent 


the common, $1.52. | company in liquidation, and applica- 
, : ) be made shortly to the 
year are very satisfactory. Sales in| Superior Court for the winding up 


Operations for the current fiscal) tion will 


the closing month of 1928 showed a_| order. 
substantial increase over those of| In the past few 


the corresponding period of 1927,| has spent a great deal of money in| would 
while the business done in the past/ trying to commercialize its patents, > 
two or three months has been well #p| which have to do with the new type|Clusive of the average of $200,000 
These efforts were roughly obtained from the company’s 

foreign subsidiaries, which would bring 

the aggregate earnings for the first 
quarter to approximately $3,000,000, or 
better than $40 per share on the old 
stock, 
— been carried into effect, and there 
are outstanding 1,800,000 shares of class 
“A” and “B” stock, the earnings men- 
tioned would be equivalent to approxi- 


to expectations. Consequently earn-/ of air control. 
ings for the current fiscal year should | unsuccessful. 
show another marked increase. 


Sales Position Sound 
Industrial Alcohol is in a particu- | 
larly strong position to cater to the| 
Canadian and export trade. While 
its main plant is located at Corby- 
ville, other plants are situated a 
Vancouver, Prescott, St. Boniface and | 
St. Hyacinthe. 


the shareholders. 
Finances Are Fair 


and 35,000 barrels, respectively, hav-| working capital of $155,454. 
ing been constructed. 0 3 ir 
alterations were made to plant which | gines, (England) Limited, are shown 
have resulted in the increase of man-| at $135,097, while patents, etc., have 
|ufacturing capacity of about 25 per| a book value of $812,259. The profit 
cent. | and loss account stands at $216,489. 
| Against this the company has an 


The company has carried on ex- i ’ 
tensive advertising campaigns which | authorized capital stock of 125,000 


have done much ‘to establish a repu-| Shares of $1 par value each, of which 
tation for its products, Some of its | 112.198 shares are outstanding. 

brands are particularly well-known| Recent bidding on the stock of this 
and there is every reason to expect |—-—— a 
that sales will continue to increase. | ————————— 


Predict $5 Dividend 
On Canada Dry Stock 


The Magazine of Wall Street is of 
the opinion that, unless actual earn- 
ings fall very much short of estimates, 
which is hardly likely, an increase in 
dividends on the stock of Canada Dry 
Ginger Ale Co, to at least $5 per share | | 
seems logical to anticipate. On that 
basis, it is pointed out, commitments 
made at present levels around 83 would 
have a potential yield of about 6 per 
cent., which may be regarded as attrac- | | 
tive in the light of the company’s past | | 
record and favorable prospects. The|. 
article in question further says: 

With the continuation of extensive adver- 
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AND 


PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates: 


CANADIAN 
BANK NOTE 


Compans Limited 
224 Wellington Street 
OTTAWA 


Branch Offices: 


Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 


sales this year will show a normal increase | | 
in volume, accompanied by a relative gain in | | 
earnings, and with the benefits accruing 
from recent acquisitions likely to be more 


per share shown does not seem over 
optimistic. Working capital requirements are 
comparatively low, a feature which, together | | 
with the company’s strong financial position, 
permits the management to adopt a liberal | | 
attitude towards shareholders, as evidenced 
by the steady increase in the dividend rate 
since payments were inaugurated in October, 
1925. The present rate is $4 per share and 
an extra of 50 cents was paid last October. 


associated companies and other in-| 


vestments at $5,210,344. 
In addition, the surplus account 
stands at about $4,656,000. As the 


current Habilities of the company | | 
are less than $1,000,000, the com- 


pany is in a thoroughly sound finan- 
cial position. 


|-| Atlantic Sugar Refineries 


LIMITED 


It. will bs readily seen from the | § 


foregoing that the equity back of the 
common stock of Alcohol, is not re- 


flected in the stock market value of | | 
the stock. As for the actual and po- || 
tential earning power of the com- |) 
pany, results in the past three years | _ 


have bee 
ture. 
Before considering the reported 
profits of the company since 1926, 
one should take into consideration 
the fact that a substantial proportion 
of the alcohol produced in this peri- 
od -was set aside for storage pur- 
poses. The expense of manufacture 
was borne as a current expenditure, 
so that the operating costs were out 
of proportion to the volume of sales. 
- Since 1924, when the present com- 
pany was incorporated, net profits 
have increased from $1,359,027 to 
$2,136,680. Each year the company 
has added substantially to its sur- 
plus account, which item now 
amounts to $4,656,846. 
n a per share basis, earnings on 


n of a very satisfactory na- 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


210 St. Jasin’ Street West 


Montreal 


At the 


te 


t 


General Offices 
211 McGILL STREET 
MONTREAL 


St. John, N.B. 


| Refineries - 
B . 
8 


General Hospital 
in which Dominion 
BattleshipLinoleum 
Sloors are featured 


MONTREAL. — Unanimous con- 
sent was given by shareholders of 
Attendu Engines, Limited, to the pro- 


posal of the directorate to place the | the expectation is that Ford Company 
of Canada will. make a very satisfactory 


showing* in 1929, 
$2,345,000 for the first quarter of the 
year—divided between $610,000 in Jan- 
| uary, 
years the company | sibly around $1,000,000 for March— 


It was deemed inad- 
| visable to spend any more money, 
| either in maintaining or attempting 
| to develop a market for the patents. 

The patents will now be offered for 
sale and the proceeds distributed to 


The financial position of the com- 
During 1928, the| pany as set forth inthe balance 
company spent about $600,000 on) sheet as at March 11, 1929, shows 
plant account, two large storage | current assets at $163,269 and cur- 


warehouses of a capacity of 30,000| rent liabilities at $7,815, leaving net 
e 


In addition,| company’s holdings in Attendu En-/} 


While cash resources were reduced 
and earnings greatly curtailed during 


| the fi 


hope 


mate] 


The estimated earnings of the com- 


pany, 


subsidiaries, for the month of March, 
are predicted on an output of 12,800 
cars and trucks. The company expects 
to produce between 130,000 and 140,000 


units 


to such output were projected through- | the only subsidiary of Cities Service 
out the twelve months, on a basis simi- 
lar to that for the single month, earn- 


ings 


12,000,000 and $13,000,000. The latter 


figure 


the old stock and $7.22 a share on the 


|old model T. The best record obtained 
FOR FORD COMPANY | by the company wasein 1925, when a net 


Ae eters eens nme eda lekirah. > . " . 
a re ree rar ree dine erate amen ch age 


It will thus be seen that the earn- 
ings for January and February, to- 
gether with the estimate for March, 
reveals a far greater earning power 
than was ever experienced by the com- 
|pany during “the manufacture of the 


awe we 8 Wie 


{of $6,132,327 was reported, or the 
equivalent of $87.60 a share for the 
70,000 shares outstanding at that time. 


ew Were 


' 


\ d M‘e/ ee 


In 1929 Cities Service Company 


Plans Further Extension 


The Cities Service Oil Company, 
which is a subsidiary of the Cities Ser- 
vice Company of Delaware, has this 
week announced the purchase of the 
White Oil Company in Windsor, and 
now has twelve bulk oil stations and 
more than fifty filling stations located 
between Windsor and Ottawa. A new 
bulk oil station shortly is to be estab- 
lished in London. 

Citles Service Company steck is wide- 
ly held, latest records showing 100,018 
common stock holders and 75,178 pre- 
ferred stock holders. Its subsidiaries 
now number more than 100, 

“The officiais ot our parent company 

) in New York Cities Service Company, 
| feel that the Canadian field is well 
worth while,” stated A. M. Wofford, 
Manager for Canada. “We are planning 
further expansion. So far we have kept 


scal year ended December 31, 1928, 
Total earnings of 


$744,000 in February and pos- 


seem to afford grounds for the 
expressed. These earnings are ex- 


When the new capitalization plan 


to the main centres in the southern part 
of the province. Our distribution is now 
being taken care of in Windsor, London, 
Woodstock, Hamilton, Welland, Simcoe, 
Toronto, Oshawa, Colborne, Belleville, 
Cornwall and Ottawa.” 

‘ Mr. Wofford pointed out that the 
in 1929, so that if the unit profit | Cities Service Oil Co., Limited was not 


y $1.66 per share of the new stock. 


amounting to $1,200,000 including 


Company in Canada. The latter organ- 
ization. was originally a public utility 
corporation dealing in gas and elec- 
tricity. These services are still main- 
tained in addition to the oil subsidiaries. 
Public utility companies in Ontario 


would be indicated of between 


is equivalent to $185 a share on 


1,800,000 shares of class “A” and “B” ' owing business allegiance to Cities Ser- 


A purchase of 


INTERNATIONAL PROPRIETARIES -LIMITED 
Class “A” 


$2.60 Dividend Participating Shares 
@ $38.00 per share 


Gives an excellent return and offers an opportunity 
in market enhancement, 


BARRETT & WOOD LIMITED 
132 St. James St., Montreal 


AN ATTRACTIVE INVESTMENT 


THE ONTARIO WINE CO. LIMITED 


NEW TORONTO - ONTARIO 


A limited numbér of preferred . 
shares available with a liberal 
common stock bonus. 


Write or Phone directly to the Company. 
Lakeside 5454 


THE BIRDS IN T 


S the Spring-time return of our fea- 
thered friénds unerringly heralds 

the coming of warm weather . . . so 
the advent of the Rambler announces a 
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Members Toronto Stock Exchange 
INVESTMENT SECURITIES 


Private wire connections to principal financial centres 
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350 BAY STREET, TORONTO 
Telephone Adelaide 9071 


HAMILTON—LONDON—WINDSOR~—ST. CATHARINES 
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vice Company are: Manufacturers’ Na- | ott produced from its own wel 
tural Gas Co., Limited, Hamilton; Do- 
minion Natural 
Brantford Gas Company, and United 
Gas Companies, Limited. 

The last report of Cities 
Company gives its electric current sales 
for the year as a billion and a third 
kilowatt hours; 
000,000 cubic feet; and the amount of 


590,000 barrels. The company has & 
Gas Co.,’ Limited; 
oil lands under lease. More than 
communities are served by it, 
gasoline distributing statio 
consolidated assets are more 
million dollars and consolidats 
earnings for the year ended 
were $64,609,000, { 


Service 


the gas sales at 92,- 


INVESTMENT 
BANKERS 


BRANCHES: TORONTO « OTTAWA «~ QUEBEC 
PRIVATE WIRE SERVICE 


uilding 
Montreal 


INVESTMENT 


| COMPLETE 
SERVICE 


Pitfield, Scott & Company | 


STOCK BROKERS 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 


BRANCHES: TORONTO - OTTAWA - QUEBEC 
PRIVATE WIRE SERVICE 
New York Correspondents: Edward B. Smith & Company 


Telephone: 
ter 9213 


at 


Montreal 


for records of unfailing dependability; the 
exceptionally wide range of vision the 
Rambler adaptation of the “Sesqui-Plan” al- 
lows both pilot and passenger; the position 


oil wells and several million gemes » 
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of the ailerons, out of harms way on the 
upper wing; the elimination of all bracing 
wires and the consequent constant adjusting; 
the 6 feet wheel tread and automatic brake; 
the provision made for an emergency supply 
of fuel; the positive action bolts that hold 
the wings definitely secure; the ease with 
which wings are folded and the small hangar 
space required . . . these features and many 
others each contribute its share to the safety, 
the ease of control, the economy of operation 
and maintenance of the Rambler “the Only 
All-Metal Light Aeroplane”. 


Write for descriptive litera- 
ture and price of this great 
machine. No light airplane 
equals the Rambler for 
private use, Flying Schools, 
Forest Patrols, etc, 


advertising at the tim 
tion. Fees have been 
case of an extra-prov 
with an established b 
the province, 


new efa in air travel. 


| 
| Toronto East 
! 
} 


: am % Cross Roads 


For safety, beauty, sturdiness, maneuver- 
ability and general dependable per- 
formance, the Rambler is vastly superior 
to all other Light Airplanes. Its all- 
metal frame work, assembled with almost 
unbelievable precision . . . welded in- 
to one solid unit with a consequent 
strength unequalled . . . shows to what 
unusual degree the paramount question 
of safety has been considered. | 


a : : = ; 
Dominion —~ 
BattleshipLinoleum = 


Choice of floors for modern public buildings 
is no longer speculative. Dominion Battle- 
ship Linoleum is’ specified with absohite 
assurance of complete satisfaction to owner 
and tenant. 


Timely Inve 
Williams, Ps 
& Rapley, L 


860 ST. JAMES ST. W. 


“What luck! I'fl be at THE DRAKE 
myself next month on my way back 
from the coast—will look for you.” 
A distinguished hotel at the hub of 
the continent’s highways, Tue Drake 
is the logical meeting place of sea- 
soned travelers; of those who require 
and appreciate the superlative in food ‘ 
service, and comfort. Write for Illus- 
trated Booklet, Edition E.D. 


Dominion Battleship Linoleum is perma- 
nent, odourless, sanitary. It is comfortable 
underfoot, restfully quiet, attractive in ap- 
pearance. No upkeep is necessary with this 
exceptional floor; an” occasional waxing 
imparts a high polish if desired. 


Made in three qualities — AAA, in eight 
colours: AA and A, in four colours — for 
banks, stores, schools, hospitals and publie 
buildings generally, Special colours for 
large contracts. 


Installed by all large house furnishing and 
departmental stores. Write us for 
samples and literature. 


Dominion Oilcloth & Linoleum Company 
Limited Montreal 


** How much of your overhead is underfoot ? 


In every other detail the 
same painstaking care has 
been given to make the 
Rambler the finest beyond 
question. Powered by Cirrus 
III engine, world renowned 


RAMBLER 


Che Only All-metal Qght Aeroplane aN 


Curtiss-Reid Aircraft Co., Limited, Montreal SSF 
Airpark + St. Laurent, Que, 


Rates are as low as 
$5.00 a-day single 
room with bath; $6.00 
double. Special dis- 
counts for extended 
etays. 


A certificate of Airworthiness 
by the Director of Civil Avia- 
tion, Ottawa, is supplied 
with every Rambler. 


LAKE SHORE DRIVE AND 
UPPER MICHIGAN AVENUE 


™ DRAKE 


HOTEL Chicago 


Unper tre BLACKSTON® MANAGEMENT KNowNn TRE Wortp Over 
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om its own wells at £7 
The company has 5,000 
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ets are more than 800 
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|QOMPANIES’ ACT _ 


Hl 5, 1929 


nah be 


\DE UP-TO-DATE 
* IN NEWB. C. LAW 


Atm Is To Protect Invéstors 
© Without Hunting 
> Business 


t will be the effect of the new 
‘@eksh Columbia Companies’ Act? 
Provisions of the new act will be- 
ie mae effective June 1, the delay be- 
ne for the double purpose of giv- 
“Gap time to those affected to become 
Ganiliar with the new regulations 
‘na to permit the department to 
“Gaiere for its administration. 
© &eccording to those who came into 
Sime contact with H. G. Garrett, 
~ pagist! of companies, while the 
‘eee was running the gauntlet of the 
"Sante. it was his avowed purpose 
““gprotect the investing public with- 

ing undue restrictions upon 

te business enterprise. 

“Redraft Original Act ‘ 

“his was borne ovt by his action 
jn agreeing to changes in the draft 
“get when the B. C. Bond Dealers 
“drew it to his attention that certain 
at osals, patterned after the 

’ perial companies’ act, would 

een of a revolutionary charac- 
» far as present methods of do- 
iness in this province are 


© While the new act is the same as 


hy _in some respects, so many 
the oid were proposed that it was 
hee advisable to re-draft and 
ee it in its entirety. 


TORIES STAND TO 
| GAIN FROM SOME 
| HOOVER POLICIES 


(Continued from Page 6) 
| an unfair de 
| feeling of y Canadians that too 
| free a commercial intercourse with 
he Uni States must result in 
eventual economic subordination 
which in turn would be the prelude 
to political absorption but it has 
always found an enthusiastic re- 
sponse to its plea that Canada must 
work out a separate destiny as a 
partner in the British Empire and 
never place herself in a position of 
complete dependence upon the cap- 
rices of her neighbors. 
Conservatives Hope to Gain 
Today the leaders of the Conser- 
vative party are filled with a con- 
fident hope that the ap roaching ses- 
sion of the U. S. Sovepene will 
generate in Canada the sort of 


atmosphere which has been highly | h 


peaeens for them in the past, and 
will open ‘the way as nothing else 
could possibly do for the restoration 
of their fortunes. Assuredly, if the 
American tariff on farm products is 
seriously raised, it will dam back 
a@ very considerable part of the in- 
flow of Canadian exports of such 
commodities. We might dispose of 
some of these rejected products in 
other markets but the American 
market yields more profitable returns 
than any other to our farmers be- 
cause it is nearer and it would be dif- 
ficult to avoid a considerable fall in 
the prices of farm produce in Canada. 
Our farmers, who are far from satis- 
fied with the present returns of their 
labors, would feel eved; they 


| would be disposed to cherish resent- 


devoid of anything in the| ment against the United States and 


ae of @ “blue sky law,” the new 
‘Betish Columbia act provides for 
’ “the fullest possible access by the pub- 
ic 9 company documents and also 
requires the filing of returns by com- 
panies with a view to protecting 
“hai and creditors. 

~ Tt is understood that the import- 
ant consideration leading to avoid- 
ance of & blue sky law was the fact 


council bas ruled that 
tobe “Sale of Shares Act” 
‘és not applicable to companies with 
‘Dominion incorporation. 
. © + Net Licensing Brokers . 
"| Mfhe Investment Bankers Associa- 
of Canada, acting on the advice 
ore G. Long, K.C., is urging en- 
actment of the legislation for the 
5 ion of licensing of brokers. 
: authorities, however, 
declined to consider this phase of 
company regulation at this time. 
, One of the most important changes 


: t about by the new 
> Stich Goltanbia act has to do with 


s for shares of no par 
ee a number of years com- 
pa incorporated with Dominion 
eed have had this privilege and 
this has naturally led to a de- 
the introduction of a similar 


cS 
By: 
ES 

ey 


BH ceeclation in British Columbia, The 


"Yack of provision for “no par” com- 
By. _in this province resulted in 
companies seeking Dominion 

on and thus passing be- 


Gain control of provincial reg- 
, In permitting “no par” shares the 


fnew act at the same ome sie 
épecial safeguards for shareholders 
end ereditors. : ; 
Another change provides for “re- 
éemable preference shares.” This 
| will allow 2 company to raise money 
Wy means of preference shares in- 
of having to issue debentures. 
|} preference shares may be re- 


,to accept the Conservative thesis that 
the Americans were bad economic 
neighbors, who could not be trusted 
to give a re deal and who de- 
served for their sins a dose of the 
same medicine of adverse tariffs, 
which they were so fond of dispens- 
mg te others, 

ow, our farming communities 
have in recent years been disposed 
to show a marked coolness towards 
the Conservative party and to sup- 
port either the Liberals or the In- 
dependent Progressives who are 


e upon the ingrained | 


even further away from the Con- 
servative position. Accordingly, if 
the rural vote in the West and else- 
where came to desert the Liberal 
party and to support the Conserva- 
tive programme of higher protection 
by way of retaliation against Ameri- 
can aggression, the Liberal party 
would find itself in a position of 
great difficulty and facing almost 
certain defeat. 


Liberals Alive to Situation 


At present its leaders are fully 
alive to the dangerous possibilities 
of the situation and doubtless they 
are giving careful consideration to 
ways and means for dealing suc- 
cessfully with the contingencies 
which may easily arise. For the 
moment they are directing a good 
deal of effort through various agen- 
cies to educating American public 
opinion to the view that.a tariff 
war with Canada would be a deplor- 
able outcome and do a great deal of 
arm to American business inter- 
ests. They are also hoping that in- 
fluential voices in the financial and 
industrial world of the United States 
whose fortunes would suffer from 
such a tariff war will make them- 
selves heard effectively at Washing- 
ton before protectionist excesses are 
permitted in the impending tariff 
revision. To a certain extent these 
latter hopes are being fulfilled for not 
only are Democratic papers like the 
New York Times and Baltimore Sun 
campaigning vigorously against any 
unique penalization of Canadian 

e but papers like the Wall St. 
Journal, the ee Republican, 
and the Boston nscript, which 
strongly supported Mr. Hoover last 
fall, are utteri grave warnings 
that trade relations with Canada 
must not be — disturbed. As 
a result the Liberal party may find 
that its worst fears are not to be 
realised but still discover that the 
nature of the tariff which eventually 
emerges has placed it in a delicate 
position and strengthened the posi- 
tion of its enemies. If, however, a 
new situation arises, the country 
will demand some definite policy to 
meet it and in this connection both 


‘the Liberal and Conservative parties 


will be faced with difficulties which 
will be appraised in a concluding 
article. 


THE FINANC 


BANK MEN SAY 
GOLD MOVEMENT 
REGULATES SELF 


Charge of Bank Pressure 
Declared to be 
Incorrect 


Heads of some of the larger banks 
with offices in Toronto disclaim the 
existence of any “gentleman’s agree- 
ment” with the Department of Fi- 
nance for the regulation of gold 
shipments. Of several interviewed 
by The Financial Post, all declared 
that it was a perfectly natural con- 
dition, which took care of itself. 

According to the bankers, there is 
a free gold market. The story ap- 
pearing in a New York financial 
journal to the effect that extraneous 
pressure was being put on the gold 
market to conserve Canada’s reserve 
a to stop the fold flow was stated 
as incorrect by the bankers, 


Gold Not Wanted 

“The United States doesn’t want 
gold, they’ve made no demand for 
it, even when the exchange goes be- 
low the ST Sterling was be- 
low the gold point for some time, 
and no appreciable amount was 
shipped from London. It is the same 
with Canada. We've never been 
asked by the Federal department of 
finance to exert any pressure in any 
way,” said the general manager of 
one of the larger banks, 

Hon. J.‘ A. Robb, Minister of Fi- 
(jean tases neces ahisnidate ms namnanitgtignaneysemmnvapes ance 


IAL POST 


recently, stated that no restrictive | Wan’s were 595 against 430; Manitoba’s 


recent when questioned in the House | uary and February of 1928; Saskatche- 


measures were being taken to hold | 78 #gainst 74 and British Columbia's 41 


|intact Canada’s gold reserve. 
| Minister, in answer to a question as 
'to whether Canada had a free gold 
market, stated that the country was 
;on a gold basis, 


Drummond Street Realty 
| Add*“to Present Property 


From Our Own Correspondent 
MONTREAL.—It has been decided to 
| double the accommodation capacity of 
|the La Salle hotel, Montreal, which is 
|owned and operated by the Drummond 
| Street Realty Corporation. Excavation 
| work is already well advanced, and al- 
| erations are now being made to part 
of the existing structure. It is expected 
| that the new building will be ready for 
occupation about August. 

The La Salle hotel contains 96 apart- 
jments. The hotel was completed in 
May, 1926. The new extension under 
erection will comprise 40 suites of two 
and three rooms each. 

The capitalization of the Drummond 
Street Realty Corporation consists cf 
$600,000, 644 per cent., mortgage bonds, 
of which $400,000 have been placed in 
escrow with the Montreal Trust Com- 
pany for the purpose of redeeming a 
| prior lien of a $400,000, mortgage due 
in 1930. This mortgage, however, is 
renewable up to 1935. In addition to 
the bonds outstanding there are 10,000 
shares of no par value common stock. 
No new financing will be undertaken in 
connection with the present extension. 


More Homesteads Filed 


Homestead filings for the two first 
months of the year numbered 1,416 as 
compared with 1,036 for the same two 

;months of 1928. Alberta’s entries 
amounted to 702 as against 502 in Jan- 
oes esses 


NVENTIONS PATENTED 


TRADE MARKS and DESIGNS Registered 


YOUR INQUIRY IS SOLICITED 


W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Canada 


SOLICITOR OF DOMESTIC AND BOREIGN PATENTS 
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|| STEWART, McNAIR & CO. 


BERS TORONTO STOCK EXCHANGE 
MEMBERS NEW YORK CURB (ASSOCIATE) 
Direct Private Wires to 
Montreal, New York and Chicago 
ELGIN 0421-2-3-4-5-6-7 
TORONTO GENERAL TRUSTS BUILDING, TORONTO 
Branches: North Bay, Sudbury, Sault Ste. Marie 
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THE STEEL COMPANY OF CANADA, LIMITED 
Consolidated Balance Sheet, December 31st, 1928 


ASSETS 
‘COST OF WORKS owned end the Company $33,286,214.87 
GOST OF GOAL AND ORE PROPER? and Invest- 
8 own 


PE 
Bonds, including those 
quived tor Fund... me 2,944,385.37 


SINKING FUND ASSETS; 
CURRENT ASSET! eee teen 


T ASSETS — 
Inventories ‘of Raw Materials and Finished Products, 
leas Reserve....... 


ble at par or at a premium. | 


Fn future, sanction of the court for 


; “such redemptions will not be neces- 


Faimed at “fly-by-night” operators, 
“§ section has been introduced into 
the new act making it unlawful for 
“hy person to go from house to 
house offering shares or debentures 
z subscription unless a prospectus 
‘Bas been issued and filed with the 


oo of companies, — 

_ It is also provided that it shall be 

‘Milawful for a broker to invite the 
ic 


7, to participate in extra-pro- 
{ issues of companies yet to 
te formed unless he discloses to the 
‘Persons to whom he offers the se- 
ies that the company has not 
formed. As originally worded 
draft act would have ‘prohibited 
rs from inviting the public to 
a ibe for shares or ane 
@f any “company propo o be 
tamed outside the province. This 
was modified following rep- 
“Fetentations from the B. C. Bond 
a s Association. 7 
’ The new act sets a minimum share 
for mining companies of 50 
.. and for other companies of $1. 
i} was considered undesirable that 
@mining company should he allowed 
® issue shares at very smal 
Smounts. This change, it is pointed 
| Sut, will facilitate the comparing of 
a tions in the case of companies 
x on the stock exchange. Form- 
@ily no standard of comparison was 
ible. It will still be permissible 
| #0 companies to sell shares at a 
‘discount or by payment of a com- 
Mission at a lower figure. Shares of 


S RO par value may be sold at less than 


cents 
Registration fees have not been in- 
@eased and changes have been made 
‘Which will result in lower costs of 
Sivertising at the time of incorpora- 
tion. Fees.have been reduced in the 
(a8e of an extra-provincial company 
an established business outside 
province, 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 


$60 ST. JAMES ST. W., MONTREAL 
Capital : $1,000,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
: Mortgage Loans 
~ Registrar and Transfer Agents 
Safety Deposit Vaults 


‘ THE . 
EASTERN TRUST 
COMPANY 
Rites jenn, N.B. oe yan NGA. 

: Charlotwstown. P.E.L. 
| MONTREAL- “138 St. James St. 


SECURITIES SET ASIDE FOR SPECIAL PURPOSES— 
Stock of the held in Trust for Employees . $ 


DEFERRED CHARGES TO OPERATIONS— 
Insurance and other Expenses paid in advance..._—___ 


Approved on behal! of the Board, 
H. MeMASTER 
BE } Directors 


LIABILITIES 


GAPITAL STOCK, AUTHORIZED— 
10000 1% Cumulative Preference Shares of $28.00 


600,000—Ordinary shares of no par value __. 


CAP. STOCK, ISSUED— 
209 860 1% ve Preference Shares of $25.00 


Stenson 


3 6, y 
il 000. 
: $17,996,300.00 
and Collateral Trust Bonds, éue 
uthorised Iesued...__........._ $10,000,000.00 
a Te 
8,350,096.00 \ 
Leas redeemed through Sinking Fun4d.......———  2,999,571.24 


CURRENT LIAB 
Accounts regante, inctuding provision for tneome $ arieces.n 
sinned ‘Dividends. aha aula 9,447.76 
i tence Dividend No. fo, payable Pera? 
1928 ..... 


soesneeeresecssercee 


5,350,524.76 


FUNDS APPROPRIATED— 
Employees’ Pension Reserve... s 
aca 
Furnace Relining and Rebuilding, and other Oper- 


ting Reserves... $ 1,322,222.75 
Accidents to Emp! 98,285.24 
Contingent Reserve. 


783,246.90 
= 2,2038,704.89 

$ 8,938,365.98 

3,200,336.53 
12,138,702.51 

APPrROPRIATED SurP_us— 

For Betterments and Replecements............... $ 1,829,674.06 
For Fire Insurance Reserve. ....-.----eeccsseeesemceenens 200,000.00 


SURPLUS— 
Balance as per Profit and Loss Account. 


2,029,674.06 
12,042,376.80 
$65,879.837.56 


of this date, Toronto, Canada, March 9th, 1929 
veNOO DELL, STE D, GRAHAM & HUTCHISON, C.A, tein 


sss stent 


Consolidated Statement, Profit and Loss Accoun’ 
for the Year ended December 31st, 1928 


CTUR: PROFITS for the Year ended 
aed ne in after deducting charges for 
rs, Maintenance, and providing for Income Tax 

1928, but before providing for Depreciation and Bond 


INTEREST AND INGOME from Securities and Invest- 
ments........... 


$ 4 051,706.81 

454,776.29 

$ 4,506,482.10 

3 314,318.81 
1,079,240.20 
—_———__ 1,893,559.01 


$ 8,112,928.09 
829,527.68 


LESS DIVIDENDS Paid and Reserved— 


Shares. 


1,843,691.56 


100,000.00 


LESS TRANSFERRED— 
5 100,000.00 


T Employees ™ 
To Employees’ Benefit Pian Reserve. 200,000.00 


1,143,691.56 
10,898,684.74 


$12,042,876.30 


Surp te TED... crscatetnveenenieaiinmaieniaiinn coce COnaSRRRERSRERENEAGD 
eta forward December 31st, 1927... 


Balance Profit and Loss December Sist, 1928. 


correct, 
M & HUTCHISON, C.A., 
RIDDELL, STEAD, GRAHA > 
Toronto, Canada, March 9th, 1928. 
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Canada 
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VETERAN 
TRAVELLERS KNOW 


... a8 soon as they step aboard a Duchess, that 
they’ve found something new ... something big- 
ger, faster, more luxurious in the way of cabin-class 
travel. These four Duchesses, . . the ord, the 
Atholl, the Richmond and the York . . . arewon- 
derful ships to cross on ... the biggest out of 
Montreal ... 20,000 tonsgrossregister. They sail by 
theSt. pane ety Be Canadian Pacific 
liners do. And they have that same, ng, 
Canadian air about hon that has made Canadian 
Pacific’s “‘Mont” and “‘M” cabin-class ships so 

pular among the Dominion’s smart travellers. 
Several sailings each week, from Montreal and 
Quebec to Great Britain, Ireland and the Continent. 

Apply local agents or 

J. B. MACKAY, General Agent, 


Canadian Pacific Bldg., Toronto 


Canadian Pacific 
Steamships . 


“Carry Canadian Pacific Express Travellers’ Cheques « + + Good the World Over’’ 


Acroas by Canadian 
Pacific Cabin - class 
... then from Londen 
to Paris by ‘plane... 
the smart, modern 
way to the Continent. 





THE+WORLD’S+« GREATEST+TRAVEL+SYSTEM 
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Industrial Loan Company 
Shows Increased Earnings 


From Our Own Correspondent 
_ MONTREAL. — Substantial increases 
in earnings and assets are shown in 
the second annual report of the In- 
ustrial Loan and Investment Corpora- 
tion, for the year ended January 31, 


“| 1929. After providing for all charges 


for management, interest on bank loans 
and investment certificates, the profit 
for the year was $67,212 as opposed to 
$24,436 in the preceding year. Total 
assets were substantially higher at 
$802,385 as compared with assets of 
$391,443 in 1928. 

During the past year the company 
established two new branches in Mont- 
real; both of these are reported to 
have experienced a satisfactory volume 
of business. 

It has been decided to increase the 
capital of the company by a further 
issue of $1,000,000 in preferred stock 
and 35,000 shares of common. Proceeds 
obtained from this financing will be 
used in the expansion of branches 
throughout the Dominion. 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital, 


The Mercantile Agency 
R. G. Dun & Co. 


17 Offices in Canada 


MeFetrick & Co. 


Investment Brokers 
388 St. James Street W. 
MONTREAL, QUE. 


BROWNE, 
URQUHART 


& CO., Ltd. 


INVESTMENT BANKERS 
We invite enquiries 


266 ST. JAMES ST., MONTREAL | 


HArbour 2111 


Border Cities 
Company, Ltd. 


Maturity 5 to 10 
6} 
2 


years. 
Denominations: 
Per 
Cent. 


Daly. 
Legal Investment 
for Canadian Life 
and Fire Insur- 
ance Cos. 
Write for Circular to-day 
BOND DEPARTMENT 


Border Cities Company 
LIMITED 
605 C.P.R. Building, Toronto 


Use of the Barrett Flashing Block and 
Flashings saved a Canadian manufacturer 
over $2,000 on his building costs, 


Barrett Holt Roof onnections, used where 
drain-pipes, air-vents, etc., pass through 
the roof deck. A water-tight expansion 
joint makes them leak-proof should water 
in pipes “back-up” and prevents roofing 
from tearing away. 


The Barrett Inspector is “on the job” 
when Barrett Specification Roofs are laid 
to co-operate with the Barrett Approved 
Roofers — supervise construction — insure 
quality. . 

After the roof is laid—ready for its slag 
or gravel surface—he checks results by 
cutting several strips from the roof and 
examining cross-sections, 


TRUSTEE FOR BOND ISSUES 
The responsibility of our Company, 


our conservatism and facilities for acting 
in the above capacities will ensure both 
safety and profit in the employment of 
this company in these services. 


You are invited to confer with 
the Officers of the Company. 


BNADAPERMANENTTRUST@ 


HEAD OFFICE: CANADA PERMANENT BLDG. TORONTO 


Offices: Toronto, Halliaxz, St. Sohn (N.B.), ‘Woodstock (Ont.), 
Brantford (Ont.), Winnipeg, Regina, Edmonton, Vancouver and Victoria 


CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, Guardian, Agent and in 
any other Fiduciary capacity. 
Official Administrator for the Northern Judicial District in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


Head Office: 
BRANDON, MAN. 


Branch Office: 


JOHN R. LITTLE, 
Swift Current, Sask. Managing Directer — 


PECIALTY 


Direct Name Visible System of Vertical Fiting 
10-Second — Sores wat 
i i et inv rrorproof. 
one diest s7st¢t TARANTEES filing and finding 
in less than 10 seco: 7 


FFICE 


97 Wellington St. W., Toronto 


: Newmarket, Ont. 
— ia Principal Cities 2 


From Factory to You 
—Direct 


Complete Line 
Complete Service 
Desks Chairs Tables 
Files Folders 
Visible Records 
Card Record Supplies 
Steel Shelving 


Protection doubly assured 
—Barrett Roofs and 
roof construction units 


B ARRETT not only produces materiala for roofs 
—the famous Specification Roofs of Barrett 
Pitch and Felt and gravel which are guaranteed,  - 
against repair and maintenance expense by a 10- 
or 20-year bond— 


But realizing that difficulties may arise in the form 
of leaks for which the roof is not responsible 
Barrett offers special construction units to make the’ 
principal “danger-zones” not protected by the roof 
weather-tight and trouble-proof. 


For example—Barrett supplies a special Flashing 
Block*— illustrated above—which is set into. the 
brick parapet around the roof as the mason builds 
it. This fixture, as an integral part of the para’ 
wall, furnishes a groove for the flashing w 
connects the roof and the wall. When connected 
with the flashing, it makes possible a durable water- 
tight “bond” that is not affected by expansion, 
contraction or “settling” of the building. 


By using the Barrett Flashing Block and Flashings 
you eliminate angles which would tend to “break 
down” and weaken the flashing—insure lastingly 
durable waterproof construction. 

That Barrett should supply roof construction units 
to match the quality of Barrett Specification Roofs 
is in line with the earnestness and thorou 

of Barrett well-rounded-out roofing service. 
Buildings owners who decide on Barrett Specifica- 
tion Roofs and also provide for the Barrett Con- 
struction Units, Barrett Flashings and Holt Roof 
Connections, are assured 100% protection against 
leaky walls or outlets, 


*For concrete walls, — supplies a metal Flashing 


4G Company 
Ae LIMITED 
Montreal Toronto Winnipeg Vancouver 


BARRETT FLASHINGS, HOLT ROOF CONNECTIONS, 
BARRETT SPECIFICATION ROOFS 


“THE COMPLETE ROOF SERVICE” 
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CANADIAN STOCK AND BOND QUOTATIONS === 


We issued 
Low Close. Close Sales Range 1929 Dividends Declared 


THE CORRUGATED PAPER BOX M Value Rate Ape't ferek: fa; wk. Ape’ Maret for wk. High Low 
COMPANY, LIMITED Stock arket Record | dae tee aoe ks 2 Md 12 B86 0 | sn mass gill 


WEEK ENDING AFRIL 2 | pDO, pref. 5 oe = 
, Payee | Brant Cd., pref. .. x 23 2 2) 0 | ; 15 Mar. 30 
7% Cumulative Sinking Fund Redeemable Par Div. Yield | High | Low Close, Close Sales Range 1929 | Building Brod.,'com. np. $1.60 421 38 37 BBS oie ae 1456 Apr.20 Mar. 80 


Value Rate Apr.1 for wk. for wk. Apr. 2 Mar. 26 for wk, High Low Burt, F. N., com. .. 25 67 4 63 | 9 
Preferred Shares aa — - r ’ v | Canada Cement, c. . ap. s* 26% 2079 25% | Quebeo Power, 50c. Apr. 15 es = 


1 Mig BABES 


> 
ts 


q , v6 7 8 Massey-Harris, ¢. 15¢. Apr. 15 
ss anelerertllCcererelUrcrelF hl | can. Deolga cous; mp. OE 2 eRe Bell Telephone 2% Apr.15 Mar. 23 
| 


wen 
332: 


521 5 6344 
2/2 267 267 272 122 280 8=- 265 Do. pref. .-....-. 100 ™ ; 12% — 2 ” ws Penmans, com. $1 May15 May 6 


180 ©1178 180 178 19 189 175 cn 

264 260 «©6260 264 se 277) ace | ns ‘100 re a A” 

349° B41 346 340 289425 841 | Cons. Smelters ..... 25 4000-400 40064 B. C. Power “A’ 

400 395 395 395 24 40614 395 er aa ar : m. Power, pref. 1%%% Apr.15 Mar. 22 
4 Crow's Nest Coal .. 100 Do P asc. Apr.15 Mar. 30 


364 360 363 364% 332 410 : a0 167 166 305 Eng. Elec. “A” 
213 «2702270278 9 282 | Dom. Glass, com. .. 160 Tooke Bros., pfd. | 1%% Apr.15 Mar. 30 


Toronto ..scseseens 100 1241 DO DIM. scosces -» 100 7 ees eee ese 
Dom. be : a ; Ka oa Brantford Cord., pfd. 2% Apr. 15 
aoe 25 West. Groc., p. 1%% Apr. 15 


Paper— E 
asy Washer ....... n.p : ee ‘ ee +. Cons, Food Prod. ‘A’ 37%ec. Apr. 30 


. ° 
Abitibi ... ++ Mp. ee 41 40 37 1641 EK. Theat., com. .... 2% hank a“ edi én ee . 
Gail dnel Do. pref. ..++++++ . -° jo Ree eae ses : t | Do. pref. ........ 100 a ox... “ki nan oa 3 {Mtl L. H. & Pr. 60c. Apr. 30 . 
a COMPANY LIMITED o _ ansnone Eee a R4 a 2 3! a4 . ‘ Enamel & Heat. ... n.p. ‘ , ! 2 oe ao a pid Ihe — be Hod son R b 
A elgo Can., pref. .. . : : ‘ , Fam. Players, com.. n.p. - 50 ‘ower Corp., pid. (370 ° . 
45 2 968 Goodyear Tire, com. aa ‘ So. Can. Pr., pfd 144% Apr. 15 : g » NO 


(Par Value $100) erate vos - ie OTE 

Price 95 Per Share Flat, Yielding 7.36. | ee PN oo 1241 
. of val ; Montreal esreeae 12+ 

meri Nova Scotia ss....11 100 16 | 


7 eee 602 eee 11440 May 1- Apr. 22 
ia% “18% “18% “18% 20 | Do pref. iw git’ 0 
. d A” 37%c. Apr.15 Mar. 3 

ee eee Can, Foundry Sac. Apr.15 Mar. 15 
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‘ ¢ Bank Brompton eee NLD. : 
Further particulars furnished I Can. Pr. & Paper .. n.p. 29% 26 «! ae 3073 $87 - eb PON. ascitic 100 ki Dom. Textile, pfd. 1%% 
J 357 Bay St. - Toronto Donnacona .... «++ 0.p. » a 23 20 : 60 20 =| Gypsum & Ala., com. n.p. Monarch Mtge. pfd. 2% Bank of Nova Scotis 
upon reques:. Fraser, com. ......n.p. §$ . 68 62 4 1065 BY Ham. Un. Theat.,c. 25 . 2nd Diver. Stand. pf. 1%% Apr. 15 . ‘ 
Hinde & Dauch ....n.p. §$ ‘ 22 21 214 430 i 2 he Ma voc ca cc . 100 : Se : ; ; % | Inter. Nickel, pfd. $1.75 May 1 37 St. James St., MO 
Int. Paper & Pr., c.n.p. $: tee . see ee ‘ ee : : Holt, Renfrew, com. 100 i co ES SS $a oe Steel of Can., com. 43%c May 1 George R. Hodgson 
De. CB) occve Pp. ‘ os wee ee Sak ref. Do., pref. 43%c May 1 


16 Do. ; oa wes shin 
Do. (C) .. 111% | Int. Nick sag Oa 52% \ Imperial Bank 3% May 1 
( 2 | Int. Nickel, com np 4314 290481 — i 25c "Apr. 20 


Listed Bo Pt. Alfred, com. ... n.p. abe 9 5 pb: 215 59 King Edward Hotel n.p. sos : ee city gee Dome Mines 
ond Quotations E. csevcvee : 95 91% Lyall Construc.¢.... n.p. a 43 1750 Can. Ind. Alechol “A” 38c Apr. 15 
Week Ending April 2 ; : 2. 535 iL | Lindsay, C..W., com.n.p. $ 35 325 Do. 8 a = Ave, by 
int. Latest Price Range 1928 Range 1929 —. . oss 3 (anes a roe, ONES 36s a> ive 100 1 As ‘; ss 3% cc — — nes 150% bay 80 
Rate Due Yield Ask Bid High Low High Low High Low Do. pref. wrebats, . 5S cs : a ip ve : oe cocw = ° can san was ave — - eg mcg a :. 
1942 .n, ©1200) one wee 106 99 100 tee St. Maur. V., pref.. 100 28 ae a x ee sein | Mitchell, J. S., com. n.p. ‘. ies 55 ; 6414 ° 65 Inter. Utilities “A” 8744c Apr. 15 FINANCIAL 
1941 6.68 95% 05 ... ... 108 98 98% 988 | Wayagamack... ..np. 8 f 5 65 420 tan oo .. 100 aa wai Maple Leaf Mill, pfd. 1%% Apr. 18 
1956 7.67 81 80 81 ... 99% 86 88 81 Moore Corp:, com... n.p. go 4| Brompton Pulp 50c Apr. 15 Appraisers and 
R00 B08) os 6 MO 65. oe 106% 105 =... Steel and Steel Industries— Do. (A) 136 McColl Fron., pfd. $1.50 Apr. 15 Estates Mai 
RB OD i aus; ove. MOO 00 102% -104%4 10214 | B.E. Steel, com. ... 100 . oe , 25 3% 135 \s Do. (B) er : sed Metals, c. 25e. Apr. 15 CALGARY 
neta ort ses nk cate. «lake (ig toy gepegs *- Een 50 as. J <> 2: : 1% Apr. 15 
ES als > igang eet tog ee Do. 2nd pref. .... 100. a 6 720 nae Wt 3 . pid. 134% Apr. 15 
x cine oes 98144 98% ... Can. Bronze, c. ...n.p. $2.50 3. 6844 1165 32 : ‘ i 3% M 1 
83 a9 84 Do. pref. 7 -36 oe ; ese see oes re i 
101 101 ibs Can. Car & Fdy., c.. . ‘ 124% 1350 
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Fhoto Engrav. ..... n.p. 
Port Hope San., c. .. n.p. 
Rogers, Wm., com... 100 
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Sher-Williams, com. 100 . — 
Tr 
Simon & S., com. . 
Me BONE: cedcsscs 
Simpson, Ltd., .... 
Standard Chem., c.. n. 


bs tio%s L ° eee ee eee oe s ° 1.30 14431 

' 1940 56. ae . 8 98% .. Can. Fairbanks, pf.. 100 6 ¥ oy ia es eH eee 
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1940... ay > ose ° 7% 7 
1932 5. ob . a aap 97 ae 
1941 5. sé 99% Can. Iron, com. . 
1955 5. ‘ 7h 9B Do. pref. 
1955 «6. 98% Can. Locomotive, c. 100 
1939... © ses eee De. pref. ceccces « 100 
1959 7. a ‘ oe 72 ° Cockshutt soe 
1932 6. mee ; a ! oxo ° Dominion Bridge .. n.p. 
1932... ao $6 ale ote ie Dominion Coal 100 
SOE Sigs tone rem wane fo» Dominion Iron, pfd. 100 
Pn (eek’> wipe 104 ‘ Dom. St. Corp., pf. 100 
Pe Skee!) vee : ° ie nae East Steel Pr. .....n.p. 
1940 5. a ae 107 Da. Orel. cooseces 100 
1947 “5. nism 101 Gen. St. Wares, c... n.p. 
1961 qee ane : 100% Gotfredson, com. 
RPGR. 0s ioe ose ome see Ford Motor 
Elec. .....-. 5 1985 oe eve eee Hamil. Bridge .....n.p. 
ie NE, Secencae 100 
a 10814 101% Hayes Wheel, com., n.p. 
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Unlisted Stocks 
Sterling Coal ...... 


~— ~~ . Mp. : eA Recent London Quotations 
Tuckett Tob., com... Brewers & Distillers reseeeeeeee Ms. Bd. 
dear ‘Hiois Hudson's Bay ala ceidiitoantaatt 126s. 


Windsor Hotel, ¢.., n.p. is —— 
Do. 0 e0ccesece Hudson's Bay, 5% pref. ..+...+. 978. 6d. | ps 
pref 100 Can. West Lumber .....+:ss00e2 98. 114d. ack & Armstr 
Standard Chemical, 7% ......+++ $32% S38 
(Successors to Robinson & 


100 : RE if 
. np. eee - . eee eee ees Recent Vancouver Quotations 1 mag 


Brew. & Distil. .... n.p. ee % ! Bid Asked || Farm Lands, Mortgages and 
Can. Brew. ... Pe 8.33 B. C. Telephone, pfd., new 6% 105 106% oo ARD ae a 
——- — seeee tan ae 9 % ~1, | Pacifie Coyle, com. ........ 19% 18 200 STAND BL 
C. Ind. Ale. ..... np. $1.52425¢ 4.72 Ee ee NDE neT <Oesee ons ia 
a aa ov0ateces DMs aoe 4.34 

‘an. ting n.p. $1.50 5.35 ‘ 
Can. Wineries ..... n.p. . ee Seat Waning ge 


Carling Brew. .....n.p. $2 i - 
Cem, Bee... cccs ‘i ss ‘ -« ae: Reaver Fire Cau: oc cccccccsces 
Cosgrave B. ...... = : iy Home Invest & S. Assn. .... os ‘ 
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Current Events 


»MMERCE WILL 
NSTRIBUTE MORE 
TOCK TO PUBLIC 


Designs to Increase 
Autstanding Capital to 
~ $80,000,000 


he announcement is made by S. 
Logan, general manager of the 
fien Bank of Commerce, that 

ve of that institution 

“ded to increase the paid-up 

of the bank from $24,823,499 

OC By this action the 

Yr oo ee - 

an equality wit e Roya 

of Benede and the Bank of 
intreal, aS regards paid-up cap- 

4 The paid-up capital of the 
3 Bank presently is $30,000,- 
_gnd that of the Bank of 
weal $29,916,700. The decision 


James St, MONTREAL 


Medes «= @._ Edwin Revert, 


_*Ssentioned is taken in pursuance of 
the oval recently given by the 
ereboiders to — - oo . 

yauthorized capital of the Bank o 
=~ from $25,000,000 to $50,- 


., Logan states that the proposed 
Ynerease in capitalization outstanding 
‘will be secured through an issue of 

| 4946 shares, which will be allotted 
‘to shateholders of record on April 26 
per share. One new share 
he allotted in respect of every 
shares held at the close of busi- 
4 on the date: specified, and an 
Oy , 2,120 shares will be 
4 Pastas ot a corresponding price in 
yes of every 117 shares held at 
~ the same date. 
This distribution has been made in 
order to pro-rate the shares equit- 
- ably, as i by the Bank Act, 
ay ipulates that any new issue 
-jof shares shall be offered to share- 
_tholders on a pro-rata basis of shares 
‘| already 


£ 


é 


& Armstreng 


to Robinson & Black) 
STATE VAL 

Su UATIONS, 

Mortgages and 
NDARD BANK BLDG. held, but at the same time 
ANNIPEG, MAN. ca the allotting of any frac- 
oy of ashare. — 7 

Ae sums received in excess of 
w YORE CURB -/$200 per share in respect of frac- 
Close tions 


r. 20 


Close a of shares offered by subscrip- 
Mar. 30 "tion to the public will be distributed 
to the respective shareholders from 
. whose shares the fractions arose. 

Ce jum of $100 per share at 

oy new stock will be allotted 

a. =. credited to the Bank’s reserve 
_ fand and when the entire transaction 

a the paid-up capital will 


$ 


if Own Correspondent of 
U—Activity in Winni 
ticipating in the devcien, 
tn Manitoba,is reflected 
sales of the Crescent 
mpany, a subsidiary of 
. W. R. Aird, vice-presi- 
Dairies, after a recent 
the plants of Crescent 
particularly impressed 
ook for the western plant 
nt year. He anti 
ad continued increase in 
mings of the company. 
ries is now the largest 
of its kind in Canada. 
sition of the Farmers 
financed 


from 330 to 360, latterly ap- 

ing the former level. Since 

dividends have been paid at the 

tate of 12 per cent per annum, togeth- 

§ with a bonus each twelve months 
_* of 1 per cent. ; 

= capital position of the various 

Canadian now stands as fol- 


& 
721,881,266 
925,388,011 
871,792,920 
273,447,983 
144,600,304 
148,196,738 
130,432,330 
149,394,452 

54,043,366 
6,187,791 


by 
ted -in 
$ 8,000,000 
700,000 
1,300,000 
2,000,000 
8,000,000 


5,000,000 
Standard » Nov., 1 4,823,400 
allotted April 26, 1929 (at 


Emessecod cusvcessssecccng CLTCSDD 
; $30,000,000 


ronto will be 

suance of further pre- 
pmmon shares. Sales of 
pany showed an increase 
t for the period of nine 
December 31, 1928. Indi- 
t a further increase may 


} ifax Banking Co. ... 
Jan, 12, 1905 (at 140) .. 

lh May 17, 1911 (at 180) .. 
tern Bank, 


‘| _ KENNETH SMITH, formerly of the 
* Vegreville, Alta., staff of the Bank of 
_ Commerce, has been transferred to the 
Andrew, Alta., branch. 
__W. B. COLLES, who had been man- 
Pane the branch of the Bank of 
4 al at Williamsburg, Ont., has 
e transferred to the branch at 
wne. He is taking the place of 
_ ¥. 0. Mcliveen, now manager at Bow- 
Manville. 


ustry, location and 
y: <7 -. ALEX BARRON, who for some time 
‘Bas been a member of the staff of the 
ve er branch of the Royal Bank, | 
_ has been transferred to the Richmond | 
tnd Yonge branch in Toronto. 


-. RONALD COWLEY, of the Wingham, 
t., branch of the Dominion Bank, has | 
transferred to Hamilton. 


_ LEITH HODGSON, for some time | 
_ Secountant of the Charlottetown, P.E.I., 

ee of the Bank of Montreal, has 
moi up Wis new duties as accountant 
‘the branch at Fredericton, N.B. 
«Transferred from the Saint John, 
RB, branch of the Bank of Commerce, 
- GEORGE McKENZIE has taken up his 

at the Amherst, N.S., branch. 


CLAUDE GAGNE, of the Edmund- 
N.B., staff of the Banque Pro- 
e du Canada, has left the bank’s 
to enter the local office of the 
Willis Securities. 

D. P. LOCKHART, for some time 
Manager of the Quesnel, B.C., branch. of 
the Royal Bank, has left for Ladner, 

e he has been appointed manager 

f the bank’s branch. C. R. MALCOLM, 

the Coalmont, B.C., branch, will take 
ae place. 

C. DAWSON, formerly of the St. 

_ Thomas branch of the Bank of Mont- 

has been transferred to the 

ch at Welland, Ont. 


aS M. HENRY, who had been teller of 
Herbert, Sask., branch of the Bank 


A Weekly Bank Clearings 


AAs compared with same week last year) 


4 Eastern Cities 
Mar. 30, 1928 Mar. 28, 1929 
2,776,169 $ 
715,672 
2,494,954 
753,390 
5,180,525 
132,997,924 
6,155,220 
627,330 
128,380,156 
777,672 
5,210,422 
1,136,050 
2,705,526 
1,052,065 
4,420,034 
607,037 778,817 
669,676 931,516 
Cities 
Mar. 30, 1928 Mar. 28, 1929 
-$ 759,926 $ 814,917 
46,226,216 67,505,667 


» 


: 

ae 
: i ohn eeecee 
)) Bhetbrooke .°°""° 
B Bete peececes. 6.072.763 
ie Peeeeere 167,970,487 
“ae . 7,654,291 
ibksees 796,419 
166,360,940 
994,274 
6,744,210 
1,420,434 


E & NASH 
PANY 


TORONTO 


red Accountant+ 


in Bankruptcy etc. , 
2,246,110 
1,232,956 


17,200,037 

464,668 

" 544,728 543,292 

. 381, 6,381,610 
1,060,211 

: 31,156,208 
2,751,477 


Vancouver 


20,320,228 
2,053,038 


000 and the reserve fund | Qu 


P. 
on the Canadian exchanges this 


of Commerce, has been transferred to 
the branch at Lloydminster, Sask. 


J. R. DIER, manager of the Barrie, 
Ont., branch of the Royal Bank, has 
offered a handsome trophy for competi- 
tion at the Canadian Gladiolus Show in 
the local armories in August. 


J. H. T. McLEAN, accountant at the 
Warner, Alta., branch of the Bank of 
Commerce, has been — manager 
of the branch at Coalhurst, Alta. 


T. A. PIDGEON, assistant accountant 
at the Sydney, N.S., branch of the Royal 
Bank, was the recipient of a presenta- 
tion from the staff of the bank on the 
occasion of his promotion to the Hali- 
fax branch. 

R. McANDLESS, formerly manager 
of the Standard Bank branch at Park- 
hill, Ont., has been appointed manager 
of the Bridgeburg, Ont., branch of the 
Bank of Commerce. 


LAURIE PALFREY, who was for- 
merly on the staff of the Hollis St., 
Halifax, branch of the Bank of Nova 
Scotia, has been appointed manager of 
the Sixth and Alexandria branch of the 
Bank of America of California in Los 
Angeles. 

J. M. KIMPTON, of the Chace, B.C., 
branch of the Imperial Bank, has taken 
up his duties in the Nelson, B.C., 
branch. 

CHARLES BOWERS, for 40 years 
messenger at the Roncesvalles branch 
in Toronto of the Dominion Bank, died 
suddenly last week. He was 64 years 
of age. 

J. C. VEITCH, manager of the Kirk- 
ton, Ont., branch of the Bank of Mont- 
real, has been transferred to the Lucan, 
Ont., branch. His place in Kirkton will 
be taken by J. McDONALD, of the To- 
ronto staff. 

HOWARD WYMAN, of the Yar- 
mouth, N.S., branch of the Bank of 
Commerce, has been transferred to the 
branch at St. John’s, Newfoundland. 


A. DAVIDSON, manager of the 
Huntsville, Ont., branch of the Royal 
Bank, has taken over his duties as 
manager at Wallaceburg, Ont. 

Extensive alterations with a view to 
taking care of the expansion of the 
business, have been undertaken by the 
Bank of Montreal at its Hensall, Ont., 
branch. 

W. B. McCRIRICK, manager of the 
Kitchener branch of the Bank of To- 
ronto, was the guest speaker at a recent 
Kiwanis luncheon. Mr. McCririck spoke 
on Canada’s monetary system. 


Monthly Bank Clearings 


(in comparison with same month last year) 


Eastern Cities 

Mar.,1928 Mar., 1929 
Halifax $ 14,241,643 $ 15,983,922 

Moncton .... ° 
Saint John ..... 034, 
Sherbrooke esses 3,937,604 
26,653,848 
633,871,482 


Brantford ereteee ’ , 
« 18,255,340 
2,759,065 
32,405,486 
Western Cities 
Mar., 1928 
. $ + 3,719,565 
220,697,808 
2,297,690 
19,886,022 
5,177,232 
64,897,855 
2,011,053 
26,614,787 
3,719,565 
95,488,414 
11,364,042 


Mar., 1929 
$ 3,574,460 
226,251,980 
2,390,806 


3,745,144 
118,402,181 
12'339,562 


MONEY TRANSFERS 


AUSTRALIA BANKS 


THE FINANCIAL POST 


counts to both Canadian and United | 
States banks. 
Some United States banks have 
been negotiating for the privilege for 
some years, but the consensus o 
opinion among Canadian bankers | 
seems to be that there is very little 


AIM TO. SIMPL | attraction for their banks in the Com- | 
| monwealth. It is quite likely that | 


But Canadian Institutions | 
Don’t Think Proffered | 


Aid a Help | 


The recent offer of Australian 
banks, whereby Canadian banks may 
maintain deposit accounts in Aus- 
traliasagainst which they may sell 
cable transfers or bills of exchange 
is not likely to change banking ar- 
rangements a great deal, according 
to officials of some of the Canadian 
banks having business transactions 
in the Commonwealth. 

Up to last September, no Canadian 
or non-Australian bank was allowed 
to maintain a deposit account in an 
Australian bank. If a Canadian ex- 
porter, or at least the bank looking 
after the bills of exchange, had any 
funds due him or it in Australia, they 
were remitted out of the country by 
an Australian bank. The funds were 
generally sent to London for trans- 
fer to Canada. This was done re- 
gardless of whether the bank might 
wish to use them in the Common- 
wealth. If the Canadian bank had a 
use for the funds in Australia, they 
had to be re-sent through London, 
the bank paying exchange on the 


same funds a second time. The new | 


i 


arrangement will avoid this. 


Not So Good 

The factor which makes the ar- | 
rangement not as attractive in prac- | 
tice as it sounds is that the Aus-| 
tralian banks intend to make, a| 
charge for these deposit accounts, | 


which the Canadian banks do not/t® erect a new building in Ottawa, at| and must be, of course, 


have to pay when remittance ig made 
through London. 

Australian banks, which have op- 
posed the granting of deposit account 
rights to non-Australian financial 
houses for the last 18 years or so, 
are said to have made the offer as a 
result of negotiations carried on by 
a representative of a large New York 
bank. One Australian bank capitu- 
lated after a year’s effort on the part 
of the New Yorker and the rest of 
the banks followed suit, offering ac- 


GA SOMERVILLE « 


LIMts 
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j 


} 
| 


the Canadian organizations will con- | 
tinue to remit funds by the usual 

method. Under this method, the 

funds went to London, where they | 
were credited to the account of the | 
Australian bank concerned and vice- | 
versa. 


QUEBEC BANKERS 
SELL INSURANCE | 


New Company Only French-| 
Canadian Organization 
In Canada 


The banking house of Joseph Morency, 
Limited, has organized a new fire in- 
surance company, to be known as La | 
Campagnie d’Assurance’ Frontenac 
contre L’Incendie. The company com- 
menced business a fortnight’ ago. 

The firm of Joseph Morency, Limited, 
bankers and mortgage-placers, obtained 
a charter for the company from the 
Quebec insurance department last year, 
but the details of organization were not 
completed until March. It is the only 
insurance company in Canada which | 
is solely French-Canadian. 

J. A. Bossinotte, who has been in fire 
insurance business for the past 14 
yeans and was the representative of the 
Mount Royal Fire Insurance Company, 
has been named managing director of | 
the new company. The offices of the | 
company are to be at 98 St. Pierre | 
Street, Quebec. | 

Joseph Morency, Ltd., is also organ- | 
izing La Compagnie d’Assurance Gen- | 
erale Montcalm, | 


Bank of Montreal 


to Build in Ottawa | 
The Bank of Montreal has decided | 


the corner of Sparks and O’Connor 
streets. Major W. R. Creighton is 
manager of the Ottawa brarich. 

The building, which is estimated to 
cost in the neighborhood of $500,000 is 
to house the main branch staff for 
Ottawa. At present the staff is housed 
in two buildings, one on Wellington 
street, and one on Sparks street. 

No announcement as to when con- 
struction will be started is expected 
before the completion of the new $750,- | 
000 bank building in Hamilton. The | 
Hamilton building was designed by K. 
G. Rea, a Montreal architect. 


Co 


TED 
Building 


80 King St. W., Toronto 2 
Telephone: WAverley 1771 


STAFFORD G. RICE 


C. H. BROUGHALL 


GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 


BILTMORE HATS LIMITED 


(DOMINION CHARTER) 


7% Sinking Fund Cumulative Preferred Shares 


Transfer Agent: Toronto General Trusts Corporation. 


(Par Value, $100 per Share) 


Registrar: The Canadian Bank of Commerce. 


inking Fund Cumulative Preferred Shares are fully paid and non-assessable; preferred as to dividends 
ink duiae alias to cumulative preferred cash dividends at the rate of 7% per annum, payable 15th March, 
June, September and December, by cheque at par at any branch in Canada ¢ Yukon Territory excepted) 
of the Company's bankers (The Canadian Bank of Commerce); callable in whole or in part at 110 and 
accrued dividends per share on 60 days’ prior notice at the option of the Company, or the Company 
may purchase for redemption in the market, or by tender, at a price not exceeding 110 and ac- 


crued dividends. 


Provision is made for an annual Sinking Fund of 10% of the net earnings avail- 


able after making provision for preferred share dividends, depreciation end income tax. 


CAPITALIZATION 


Authorized 


1% Sinking Fund Cumulative Preferred Shares (this issue)........ 
Common Shares without nominal or par value 


Mr. F. R. Ramsey, President of the Company, has summarized his accompanying letter to us as follows: 


PROPERTY AND BUSINESS—Biltmore Hats Limited is acquiring as a going concern all the 
assets and business of the old Company of the same name. Biltmore Hats Limited and its pre- 
decessors have been manufacturing men’s hats since 1917 in Guelph, Ontario. The Company owns 
a thoroughly modern plant for the manufacture of men's fur felt and velours hats, and employs 160 


persons. 


processes as they have become known to the 


To Be 
Outstanding 


20,000 shares 20,000 shares 


Limited have consistently taken full advantage of new equipment and 
tn at trade, with the result that operations are conducted 


at a high degree of efficiency. The process is complete from raw material to finished product. 


ore hats are a nationally advertised product and are well and favorably known through- 
out aaeae and Newfoundland. Recently the Company has established a connection with New 
Zealand, and has shipped its first orders. The Company has permanent sample rooms at Mont- 
real, Toronto, Hamilton, Winnipeg, Calgary and Vancouver. Among the Company’s customers are 
many of the best known hat shops and departmental stores in Canada, Sales have shown a very 
substantial increase each year, and from all indications 1929 should prove to be @ record year. 


ASSETS—(Exclusive of patents and goodwill) 
Fixed Assets as at 31st January, 1929:— 


Land, Buildings, Machinery and Equipment (at depreciated appraisal values) 


$158,370.81 


Net Current Assets after making provision for all Current Liabilities ....... eosese 225,620.68 


Total Net Tangible Assets 
Which is equal to $128 for each Preferred Share. 


EARNINGS—Based on certificate of Messrs.George A. Touche & Oo. After providing for 
depreciation and Government taxes at present rate: 


2-year average from 30th November, 1926...........-.-++ cepeccesccccccccscccoccccs 


(3.59 times the preferred dividend requirement.) 


Year ending 30th November, 1928 .......seeessees 


$383,991.49 


$75,374.11 


$86,779.13 


(4.13 times the preferred dividend requirement and at the rate of $3.28 
per share per annum on the no-par value Common Stock.) 


MANAGEMENT—Mr. F. R. Ramsey and his associates, who have been responsible for the 
successful growth of Biltmore Hats Limited in the past, will continue to control and direct the 


Company’s operstion. 


h rchased and offer the above shares, when, as and if received by us, subject to the ap- 
rae oy legal details by our counsel, Messrs. Blake, Lash, Anglin and Cassels, and by 
Messrs. Guthrie & K erwin for the Company. 


PRICE: $100 (par) per share, and accrued dividend, with 
a bonus of one-half share of no-par-value Common Stock. 


Dividends on the Preferred Shares accrue from 15th March, 1929. 
Fractional shares of Common Stock will be adjusted at $20.00 « share. 
Interim Cerlificates are expected to be ready for delivery on or before Ist April, 1929. 
The right is reserved to reject any or all applications, and also in any ease to award a smaller amount than fs 


lied for. Application will be made in due course to list both the Preferred and Common Shares on the 
= ar Toronto Stock Exchange or the Toronto Curb, 


FRY, MILLS, SPENCE & CO. 


DOMINION BANK BUILDING 


TORONTO 2 
ELGIN 1341 


The statements contained herein are based upon information which we believe to be reliable, although we cannot 


guarantee their accuracy. 


| retary. 
| more generally, has the supervising. 


ling become 


BANKING PRACTICE 
OF BIG CONCERNS 


H. W. K. Hale Tells Mont- 
real Secretaries of Bank- 
ing Arrangements 


In an address delivered before the 
Montreal branch of the Chartered 
Institute of Secretaries, H. Warren, 
K. Hale, F.C.LS., secretary of the 
Sun Life Assurance company, dealt 
with banking arrangements from 
the viewpoint and the needs of the 
banks’ customers. 


_ The control of a company’s bank- | 
| ing arrangements does not always 


come within the province of the sec- 
The treasurer, perhaps 


On the other hand, the accounting 
department is always concerned, and 
the secretary or secretary-treasurer 
must necessarily be brought into 
contact with such work to at least a 
certain extent. 

In the Sun Life the treasurer is 
the executive in charge of the invest- 
ment section, and as such is directly 
interested in only the comparatively 
few bank accounts devoted exclusive- 
ly to the handling of investment 
funds. Consequently, it has been 
found advisable to allocate the opera- 
tion of bank accounts to the secret- 
ary; with the proviso that in relation 
to all investment bank accounts the 
treasurer shall select or suggest the 
depository and his concurrence must 
in all cases be secured, in relation 
to the details of the arrangements. 

Banking arrangements are the 
provisions expressed in writing set- 


_ ting forth the desires and understand- 


ing of the customer of the bank as 
to the mode of establishing and 
conducting his account. They are, 
always in 
accordance with the banking laws and 
customs of the particular country 
or locality and must also meet the 
regulations of the particular bank. 
To be effective, they must be ac- 
cepted and agreed to by the bank. 
Where bank deposits and with- 
drawals are made by representatives 
of a company in many different 
places, scattered over a wide area, 
then banking arrangements in writ- 
extremely desirable. 
Banks, insurance companies and 
other large corporations with num- 


E. A. DUNN & CO. 


Investment Securities 
Orders executed on all exchanges. 
Dominion Bank Bldg., 
Toronto 
ELgin 7510 


= ~ ADEL 8600 


PISTELL, DEANS & CO. 
OF CANADA, LTD. 


Investment Securities: 
350 Bay St., Toronto 
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erous branches, have been the| countant and several of the assistant | to carry on business. Without t he 


SPEAKER EXPLAINS | 


arrangements. Such _ institutions 
have been the means through which 
, the use of banking arrangements has 
| been developed and enlarged and 
| through which they have become 
recognized as a standard and accepted 
commercial custom. 
| Government Post Office Savings 
| Banks are the only bankers to which 
the formal banking arrangements 
| letter is not acceptable. However, 
| it is extremely rarely that one needs 
.to use Post Office banks. In Japan, 
it has often been found desirable to 
| use the Furikae Chokin, as they are 
called, for remittance purposes and 
these are the only bank accounts not 
covered by formal arrangements. 
Amendments to banking arrange- 
ments are effected by letter and the 
subsequent confirmation by the bank. 
A statement follows that previous 
provisions are in force, providing 
they do not conflict with the amend- 
ing clause. Acknowledgment. is 
requested, 
Arrangements for signing the 
| banks’ forms for verification of 
balances and for the receipts for 
| cancelled vouchers must be made in 
| those cases where it is desirable that 
persons other than the authorized 
cheque signers shall deal with them; 
assuming that the bank requires such 
forms to be signed. Not all banks 
| require this. For accounts so veri- 
fied at head office, the chief ac- 


| Grant Johnstonefo 


MEMBERS 
|| MoNTREAL Stock EXCHANGS 


MONTREAL CURB MARKET 
250 Notre Dame St. W. 
MONTREAL 


TELEPHONE: Marauette 6183 


S.A. Morrison & Co: 


LIMITEL 


INVESTMENT 


SECURITIES 
BANKERS 


Northern Ontario Bldg. 
| 330 Bay St., Toronto 2 


| ements 
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RobertsCameron-(o 


HEAD Offices? 
Atlas Building 
‘TORONTO 
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DUNCAN 
220 Notre Dame St 
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MAin 8768 
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every man. 
The first-deposit leads the 


principal institutions to avail them-/| accountants are often deputed to sign 


selves of the advantages of written | the forms. 
In conclusion, the banks are the| owe to them our thanks for the 


great institutions that enable us all’ range of facilities they offer. | 


215 St. James St.West 


met pena 1d be impossibl and 
me wou. e we 
f wide 


The Royal Bank of Canada 


Head Office, Montreal 


te the Dominien Government 


28th February, 1929 


Capital Paid ap PO eeOa serene ereeseereerseeeeeesceecesh 33,277,180.00 
Reserve 33,277,180.00 


Discounts .....P..ss.se.00. Coccccssesece , 763,169.08 
Customers under Letters of Credit as o 


POSSESS OOOH EEe eee es Bese er eecceeese 


and 
Liabilities of 
gc 48,065,451.57 
esecees 14,829,000.06 


POCO Oe SHeeereseeseereseese 


_—_—__ 
$929,401,345.77 
et TOM 
802 BRANCHES IN CANADA, NEWFOUNDLAND, WEST ; 
CENTRAL and SOUTH AMERICA, alse LONDON, NEW 4 
and BARCELONA. 
Agxillary: THE ROYAL BANK OF CANADA (France) 


G. G: Blackstock & Co. Ltd. 


Stocks & Bonds 
G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Orders Executed on all Exchanges 
STAR BUILDING, TORONTO Tel. Elgin 3286 


R. B. BUCHANAN R. O. MACKAY TURNER W.R. THOMSON 


OSLER & HAMMOND | 


F. G. G. T. CHISHOLM s oy 
H. F. MARRIOTT H.FRANKS 
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way toa 
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Every 
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Join the ranks of The-Bank of Toronto 


depositors and travel this sure road with 
them. Open an account at our nearest 


The Bank:for Savings 
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WEST AGAIN ASKS |Dominion Textile Year |ACADIASUGAR  |Steel of Canada Asserts 


PROFIT LOWER “7... 
Seer ean} emery Brought Lower Profits?) Ww Last year Dividends on its Common 


DEVENISH NO. 3 
OUTPUT. KNOWN 
IN FEW DAYS 


No. 8 Has Pro-! 
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Non-Delivery 
Some time ago I bought se 
of Big Missouri through a leng 
erage house and have not 
the certificate. Do you 
reason? om 


an 


i Ee a ee tate or nae 


a 


SP 


Re a ne 


; Different Provinces Pre- 
pare Gases, Asking New 
Concessions 


_ SEATTLE MAY BENEFIT 


- American Pacific Coast Mil- 
’ Jers Would Gain from 
Lower Domestic 

Grain Rate 


- A new Western freight rates case 
‘is in’ the making, in which three 
_* Western provinces will be appeati 
for reductions and adjustments in 
freight rates. But this time the 
provinces concerned are Saskatche- 
wan, Alberta and British Columbia. 
this occasion there is no commun- 
of interest between the <hree 
- prairie provinces, but quite the re- 
- verse so far as Manitoba and Sas- 
katchewan are concerned. On many 
_of the claims the railways can je in- 
_ different, for they concern rather the 
. icting interests of different 
> commercial centres, than an atternpt 
- +on the part of consumers to have 
~ lower charges put into effect, and in 
+ some cases advances, rather than re- 
+ ductions are actually sought. 
~ Action is to be taken by way of 
to the Privy Council from 
4 authorized by the Board of 
‘Railway Commissioners, on _ the 
ain that the Board in the 1925 
et ion of rates failed to carry into 
‘effect certain instructions with re- 
to the equalization of rates con- 
in an amendment to the <zail- 
act and by an order-in-council. 
| Dislike Domestic Grain Rates 
of British Columbia’s griev- 
concerns the domestic rates on 
Dee Grain from the prairie prov- 
is moved from the prairie prov- 
inces at rates intended to be com- 
*mensurate with the Crows Nest Pass 
é eastbound, when the grain is 
for rt. If. however, it 
_ is for local consumption, it pays a 
_ teonsiderably higher rate. The com- 
ts are the farmers of British 
bia, poultry raisers, dairy 
: Seaiele and a’ ee who buy 
grain for feed. 
They have been carrying on an 
wg for a number of years, 
: out arousing much interest on 
=the prairies. The prairie farmer 
- wants his export grain moved at the 
lowest possible cost, because he feels 
that he pays the freight on such 
wheat, his return being, as a rule, the 
Liverpool price less the cost of get- 
ting wheat to Live 1. But on the 
other hand, he feels that the local 
r of wheat pays the local 
ht, and. benefits or suffers hy 
any increase or lowering in the cost, 
the price on the prairies having ai- 
been fixed by factors outside 
the domestic demand. Recently, 
showever, British Columbia farmers 
and the goverment of that province 
have secured some support in Alberta 
zfor their claims, and the government 
tnow intends to support the British 
=Columbia case in this respect. Be- 
fore westbound export rates were ad- 
; to correspond with the east- 
: basis, Alberta would have felt 
_ that there was too much risk in such 
eu Proceeding, as the complaint of dis- 
ination on the part of consum- 
rs in British Columbia might have 


pie Sere 
~ “resulted in increasing the export rate 
cinstead of lowering the domestic rate. 


- Seattle Hopes to Benefit 
. Another point of interest in this 
~-eonnection is that Seattle flour mills 
_ «hope to benefit at the expense of the 
- Canadian flour industry if the domes- 
tic wheat rate in Canada is lower- 
ed. At the present time they can- 


Executive Available 


_ Business manager with sales ex- 

perience from coast to coast, de- 
sires to associate himself with 
manufacturing company or agency. 
Address Box 130, Financial Post, 
Toronto. 


MONTREAL.—Owing to the un- 
satisfactory conditions prevailing in 
the textile industry about the middle 
of last year, it is understood that 
operating income of Dominion Tex- 
tiles for the year ended March 31 
last, will show a lower per share net 
profit than in 1928. 

For nearly three months of the 
fiscal year just closed, the plants of 
Dominion Textiles operated at only 
60 per cent capacity. Late in the 
fall an improvement took place and 
the mills of the company are now 
said to be operating about 90 per 
cent of capacity. 

The curtailment of operations in 
the early part of the year, however, 
were sufficient to offset the better- 
ment in later months. Consequently 
it is said that earnings for 1929 
will be lower than in the previous 
year, when $6.47 was earned on the 
common. 


schemes whereby it could diversify 
its income and make itself less vul- 
nerable to the ups and downs of the 
cotton textile market. To this end, 
the company bought out the Cana- 
dian Connecticut Cotton Mills and 
Canadian Jenckes Company, both 
manufacturers of tire fabrics. 3 

Acquisition of these concerns is 
looked upon as a sound move, as it 
will tend to provide for greater 
stability of earnings and a!so will 
allow Dominion Textiles to secure 
a share of the tire fabric trade which 
has assumed important proportions 
in the past few years. 

The stock market has been more 
or less reflecting the uncertainty in 
the: textile industry, the values of 
the’ stock of the more important 
companies having shown a marked 
falling off in the past six months, 
In the case of Dominion Textile, its 
common stock is now selling around 
100, after having sold well above 


In the year just closed, Dominion } that market during the greater part 


Textiles undertook a number of 


not afford to buy Canadian wheat for 
milling, because they have to pay 
the local rate, and lower rates on ex- 
port flour and wheat create a price 
differential against them. 

British Columbia will also attempt 
to have the mountain differential 
which is used in calculating ordinary 
freight rates on a mileage basis re- 
moved or lessened. It is argued that 
the construction of railways through 
the Yellowhead Pass, where gradients 
are less severe than on the southern 
route, have introduced a new factor 
into the rate making situation. Low- 
er rates on fruit from the Okanagan 
to prairie points will also be sought. 
Recent ments in favor of a seas- 
onal tariff on fruit may adversely af- 
fect the case from the British Colum- 
bia standpoint, as argument already 
presented on behalf of fruit grow- 
ers tend to show that the troubles of 
the fruit growers do not come from 
high freight costs, but rather from 
the large imports of fruit fror: the 
United States at certain seasons of 
the year. 

Alberta to Support B.C. 


The Province of Alberta will not be 
taking the initiative to any great ex- 
tent in the new case, but for the most 
part will lend its support to any 
claims advanced by British Columbia. 
Alberta is firmly convinced of the im- 
portance to her of the British Colum- 
bia trade and of the Pacific Coast 
outlet to world markets. As a prov- 
ince she is now much more interested 
in the Western outlook and outlet 
than in eastward and eastbound con- 
ditions. 

Saskatchewan’s case is based on 
the interests of her cities, and par- 
ticularly Regina and katoon, as 
wholesale centres. These cities feel 
that the freight rate structure gives 
Winnipeg an advantage that is no 


longer justified in the wholesale ship- 


ment of gommodities. In many cases, 
and especially in standard classifica- 
tions it is cheaper to move commodi- 
ties in carload lots from the east to 
Winnipeg, break bulk there and for- 
ward them in less than carload lots 
to destinations, than to make Regina 
the distributing point. 

Saskatchewan proposes to ask for, 
not any reduction in freight rates, 
but rather an increase, so far as 
Winnipeg is concerned, so merchants 


of Winnipeg can no longer invade, 


what the merchants of Regina and 
Saskatoon have now come to regard 
as their legitimate territory. The 
practice of recognizing distribution 
points by giving them more favor- 
able combinations of rates than en- 
joyed by other towns and cities is of 
course an integral part of the whole 
freight rate structure of the contin- 
ent, and is considered to be advan- 
tageous both to the railways and to 
the consumer, creating as it does, 
conditions under which goods may be 
more economically transported. 

To a large extent Saskatchewan 
proposes to repeat the arguments 
which were put forward some time 


SEASONED EXECUTIVE AVAILABLE 


He is experienced in company organization and man- 
agement — including financial administration and 


sales direction — an 


d can bring to your business 


seasoned executive capacity. 
For a number of years, general manager of outstand- 
ing Canadian industries, his services are now avail- 


abte. 


Investment houses will find his capabilities espe- 
cially adapted to the procuring and analyses of indus- 
trial companies for refinancing. Well known in 


Toronto and Montreal. 


BOX 7, The Financial Post, 1070 Bleury Street, 
MONTREAL 


Canadian Pacific Railway Company 
NOTICE TO SHAREHOLDERS 


The Forty-eighth Annual General Meeting of 
the Shareholders of this Company for the election 
of Directors to take the places of the retiring 
Directors and for the transaction of business gen- 
erally, will be held on Wednesday, the first day of 
May next, at the principal office of the Company, 
at Montreal, at Twelve o’clock noon. 


The Common Stock 


Transfer Books will be 


closed in Montreal, New York and London at 3 p.m. 
on Tuesday, the second day of April. The Prefer- 
ence Stock Books will be closed in London at the 


same time. 


All books will be re-opened on Thursday, the 


second day of May, 


By order of the Board, 
ERNEST ALEXANDER, 


Secretary. 


Montreal, March 11, 1929. 


of the past year. 


ago in what was known as the Re- 
gina rate case, the difference being 
that this time the argument is to be 
presented, not to the railway com- 
mission but to the government. Con- 
sidering the present political influ- 
ence of Saskatchewan at Ottawa, po- 
litical pressure, as well as economic 
arguments might be expected to be 
brought into play. But it is by no 
means certain that the rural mem- 
bers of Saskatchewan would concern 
themselves with advancing the com- 
mercial fortunes of the principal cit- 
ies of the province, particularly when 
it would have to be done, not by de- 
creasing freight rates, but by in- 
creasing them. 

Manitoba will be in the position of 
opposing Saskatchewan, and her 
arguments will be directed to main- 
taining things as they are in respect 
to the Winnipeg freight rate struc- 
ture. Her position will be the 
stronger in that she will support, not 
only the interests of the merchants 
of Winnipeg, but also those of a large 
body of consumers, both in the city 
and throughout the whole province, 

'and even in parts of Saskatchewan, 
, whose interests would be seriously 
impaired if the Saskatchewan pro- 
posals were to be made effective. 
Cases Being Lined Up 

The different provinces are now 
engaged in lining up their cases and 
instructing counsel, and the appeal 
to the Dominion Privy Council will 
in all probability be made very soon. 
It is not anticipated, even *by the 
appellants, that the government will 
attempt to decide the case in detail, 
but rather that the matter will be 
referred to the Board of Railway 
Commissioners, with instructions 


either to report the facts of the case | c 
jpany is taking aggressive steps to, 
jbuilt up its sales in the Canadian | 


CAN. GOODRICH’S | 


or to apply certain principles. 


_ SMALL NET PROFITS | 


lestablished a school of flying at its | ©TS, 


Due to Drastic Decline Which | 
Occurred in Crude Rubber 
Prices 


The trading profit of the Canadian 
Goodrich Company, Ltd., for the year 
ending December 31, 1928, amounted to 
$226,270. Out of this $150,424 was 
provided for depreciation, $54,372 was 
paid in interest on loans, $73,402 went 
In interest on income bonds, $15,930 
was paid in interest on first mortgage 
bonds and $11 was provided for Do- 
minion income tax, leaving a _ net 
profit for the year of $2,130. Profits for 
the year were adversely affected by a 
drastic decline in the prices of crude 
rubber, but it is felt that, during the 
current twelve months, a higher de- 
gree of stabilify will prevail in the 
crude rubber market. This prospect, 
taken in conjunction with the prosper- 
ous conditions; now obtaining in Can- 
ada, should contribute toward the bene- 
fit of the rubber industry. 

Trew, the president, points out 
that, on June 30 last, it was found that 
there were no earnings available for 


payment of the six months’ interest |tration building are expected to be |defendant company are ambiguous 
on the company’s 7 per cent income |completed within the next month, |#nd erroneously might be construed 


bonds. The directors, however, were 
gratified to find that the profits real- 
ized from business during the last half 
of the year were sufficient to provide 
for the full year’s interest on these 
= and this was paid on March 1 
ast. 

’ Net sales for the year amounted to 
$4,790,719 as compared with $4,153,921 
in 1927, an increase of more than 15 
per cent. On account of the lower sell- 
ing prices as compared with the previ- 
ous year, the percentage of increase 
in sales does not indicate the real 
volume of merchandise sold, the latter 
being in excess of 25 per cent. 


Nova Scotia Steel Deposit 


Interest for Issued Bonds 
From Our Own Correspondent 


MONTREAL. — Lower gas rates for 
Halifax were put into effect by the 
Nova Scotia Light and Power Company 
on April 1, following approval by the 
Board of Public Utilities. The schedule 
of rates provided are optional with the 
consumer and are designed to aid 
householders and others for large con- 
sumers of gas for lighting and heating 
and other domestic purposes. 

The new rates work on a sliding 
scale. For instance consumers using $15 
worth of gas on existing rates, the 
charge under the new schedule would 
be $15 less $2.90. The basis of the 
new plan is a service charge of $2.50 
with all gas consumed supplied at a 
charge of $1 a thousand cubic feet. At 
present there is no service charge but 
the first two thousand cubic feet cost 
es a thousand with all additionals at 

+20. 

The service charge for commercial 
consumers is based on the amount of 
gas used and the longer period over 
which the gas is burned the greater 
the proportional saving. Those who use 
the gas from 60 to 90 hours or more | 
are benefited and in some cases in 
| Halifax, it is stated the saving will 
approximate 35 per cent. 

Whether or not this will have the | 
|effect of reducing the company’s rev- | 
enue from this source remains to be | 
seen. It is likely, though, that the 
j better rates for larger supplies will | 
| bring about an increased consumption | 

of gas. 


| i 


New Vessel. Added to Fleet 
of Tree Line Navigation 





But Liquid Position of 
Company Shows Some 
improvement 

Acadia Sugar Refining Co. had a 
net trading profit of $398,483 for the 


year ended December 29, 1928, but 
after deducting $185,829 interest, on 


funded debt and $211,991 for deprDB:i- | 


ation, the balance transferred to sur- 
plus was only $662. In the previous 
year, the amount transferred to sur- 
plus after bond interest and depreci- 


Certainly Not Cumulative poyatit 
| duction of 200 Barrels 


on Blowing Back 


From Our Own Correspondent 


‘No Ambiguity. Exists in Service Stations Co. 


| Certcaie |] esta Beaches Out 


i i i i ting yester- 
y Stations Equipment |) practically ready for tes 
| a FINE POINTS | camer is “again branching | day afternoon, having been drilled 7 


out and is about to acquire 
three additional companies— 
the American John Woods 
Company, of Chicago, and the 
Fess Oil Burners of Canada, 


| —_———__—- 
'Lively Argument Likely to. 
| Develop When Case Finally | 
| Comes Before Supreme | 


| the hole to a height of 2,050 feet. 
Its potential production should be 


known within a few days, but at 


CALGARY, Alta.—Devenish 3 was 


feet into oil sand. Oil has risen in 


Court 


ation was $6,920, but a smaller sum, | 


$119,643, was appropriated for de-. 
preciation. 
The current position of the com-| 
pany is improved. 
stand at $1,356,813, compared with 
1,339,586 a year ago. Current liabil- 
ities are down from $576,455 to $404,- 
665. Thus working capital is in- 
creased from $763,131 to $952,148. 


Mortgage Debt is Lower 


First mortgage bonds outstanding 
were reduced by $55,620 in the course 
of the year and the general mortgage 
bonds were reduced by $18,630. The 
outstanding first mortgage bonds 
now total $2,391,900, and the general 
mortgage bonds, $731,370. 

The report of the directors states 
that the company continues to suffer 
from competition from sugar refined 
in foreign countries. It is stated 
that this situation is the result of 
over-production of sugar and the fact 
that, in the opinion of the directors, 
the Canadian sugar-refining indus- 
try is not adequately protected. 

Following is the profit and loss 
account for the last three years: 

INCOME AND SURPLUS ACCOUNT 

Years Ending December 31 
1928 1927 $1926 
Net trading profit $398,483 $316,926 $298,322 


Less: 
Depreciation .. 
Interest 


211,991 119,642 173,848 


185,829 190,363 


663 6,921 124,474 


Net profits 
Add prev. surplus *126,688 124,474 


Bal. car. forward $127,351 $131,395 $124,474 


+For six months. 
* Adjusted. 


FLYING SCHOOLS 


TO BE OPERATED 
BY CURTISS-REID 


Sales Through Pupil 
Ownership 


From Our Own Correspondent 
The Curtiss-Reid Aircraft Com- 


market, In addition to erecting a | 
modern plant for the manufacture | 


of its product the company has | 


air port at Cartierville, Quebec. | 

Curtiss-Reid will establish addi- | 
tional schools in Toronto and Sher- 
brooke, which will come into opera- | 
tion this summer. Instructors at | 
these two schools will undergo a | 
special training course on the} 
Curtiss-Reid machine, the Reid | 
Rambler, before taking over their | 
instructional duties. The establish- | 
ment of flying schools by the | 
Curtiss-Reid Company should tend | 
to increase the sales of the com- | 
pany’s aircraft. A pupil who has | 
learned to fly the Reid ‘Rambler is | 
likely to purchase this type of ma- | 
chine in preference to others with | 
which he is unacquainted. | 


Sales Are Satisfactory 
Construction work on the com- | 


proceeding rapidly, and the erection | 
of steel work for the factory is un- | 
derway. The offices and adminis- | 


Allowing for any unavoidable de- | 
lays, it is thought that production 
from the new plant will begin abvut | 
the middle of next July. 


Sales of the Curtiss-Reid machine pany from paying any dividends on 


are reported to be entirely satisfac- 
tory, and the company has sufficient 
orders on hand to keep it busy for 
several months. Sales agencies have 
been established in Toronto and 
Sherbrooke; indications point to an 
increasing demand for aircraft dur- 
ing the coming summer months. 


WHEAT POOL CASE . | 
ON INCOME TAX | 


| 
Government Claim for Back | 
Payments Now Under 
Consideration 


From Our Uwn Correspondent 

REGINA.-—-Argument has been com- 
pleted before a sitting of the Ex- | 
chequer Court, presided over by Justice | 
Audette, in the claim of the Dominion | 
Government for income tax from the | 
Saskatchewan Wheat Pool. The claim | 
was for urrears of tax for the years | 
1925 and 1926, totalling $456,633, but | 
the total sum involved for all three | 
pools and including subsequent years, | 
would be very much larger if this claim | 
were to succeed. 

The amounts on which tax is claimed | 
are the deductions for commercial and | 
elevator reserves made from settle- | 
ments to farmers, which according to 
the claim of the government, constitute 
income from the pool. Out of these | 
and subsequent deductions the large | 
elevator system of the Saskatchewan | 
Pool has been built up, and.correspond- | 
ing developments have taf®en plage in | 
the other provinces. The deductions | 
claimed as income totalled approx’- | 
mately $1,750,000 in 1925, and $3,575,- | 
000 in-1926. 

The defence of the Pool makes the 
claim that the amounts in question co 
not constitute taxable income, but are 
to be considered to be the property o 


| individual members of the Pool to 1 


held for their account, and to be repo.. 
at some future time. While the grow 
‘rs’ contracts with the pool do not 


i b:nd the pool to return the money in 
} 


uestion pool books are so kept as to 
‘how the deductions credited to the | 


Current assets | 


|dends pro rata with the holders of 


as there shall have been declared and 


ee ' 

The controversy over the changed | 
character of the capitalization of | 
the Steel Company of Canada, and | 
the payment of dividends in relation | 
thereto, is shortly to become the 
focus of a legal battle before the 


Supreme Court of Ontario. Already 


the litigants on both sides have ar- 


rayed their forces. The nature of 
the battle that is to ensue is not 


difficult to determine, the statement | 


of claim, the statement of defence 
‘and the reply to the latter in behalf 
lof the plaintiffs having been duly 
filed prior to argument before the 
| court and final adjudication by the 
Bench. 

The contest arises over the deci- 
sion of the management of the Steel 
Company of Canada last November 


of $100 each into 400,000 shares of 
preference stock of the par value 
|of $25 each and to also subdivide the 
150,000 ordingry shares of the capi- 
'tal stock of the company of the par 
value of $100 each into 600,000 ord- 
inary shares of the par value of $25 
each, and to give each class of shares 
fone vote in respect of each new 
|share. All the rights, preferences 


' 


| and priorities attaching to the pref- 
| 


erence stock as set out in the letters | 


| patent incorporating the company 
were to remain undisturbed and 
| were to attach to the new preference 
lshares. Similar consideration was 
‘also to be secured for the holders of 
| the ordinary shares. 

| The plaintiffs maintain that, un- 
‘der the letters patent incorporating 
ithe company, the dividends on the 
/common stock are cumulative and 
| the action now under way is to re- 
strain the defendant company from 
|nassing any resolution which would 
in any way alter their rights—that 


‘Should Tend to Increase ‘arrears of dividends aggregating 
| approximately 43% per cent must be | 


'paid on the ordinary stock of the 
| defendant company before the hold- 
;ers of preference stock receive divi- 
ordinary stock in excess of 7 per. 
cent per annum. 


Dividend Payment Irregular 


Despite this attitude on the part | 
of several of the ordinary sharehold- | 
the defendant company, on No- | 
vember 14 last, passed a resolution 
‘to which exception is vigorously | 
taken, and five days later proceeded | 
to declare dividends on both classes | 
of stock at the rate of 8 per cent per | 
annum. The plaintiffs claim that, as | 
the company, accord:ag to the bal- | 
ance sheet issued as at December 31, 
1927, had accumulated undisturbed | 
profits of $10,898,685, the manage- | 
ment is obviously in a position to | 
have paid dividends equivalent to | 


|7 per cent per annum upon its ord- 


inary stock since the date of in- | 
corporation in 1910, after having | 
created a reserve, made obligatory | 
by the articles of incorporation, 
amounting to a sum equal to at least 
one year’s dividend on the. ten issued | 
preference stock. 

Not only do the plaintiffs maintain | 


'pany’s new plant and airport is | that the payment of the dividends on | 


the basis mentioned are entirely il- | 
legal, but they assert that the stock | 
certificates heretofore issued by the 


to imply that the dividends on the 
ordinary stock are non-cumulative, 
They, therefore, pray for an injunc- 
tion to restrain the defendant com- 


its preference stock in excess of 7 
per cent per annum until such time 


paid dividends upon its ordinary 
stock equal per share in amount to 
the dividends previously paid on the 
preference stock, having regard, 
however, to the fact that both classes 
of stock have been sub-divided as 
already indicated. They likewise 
request a declaration by the court 
construing the rights of holders of 
both classes of stock as set forth 
in the charter and that the manage- 
ment and shareholders shall in fu- | 
ture be bound thereby. 

The defendants point out that the | 
change in the form of capitalization | 


was unanimously passed by the | 


Did You Follow the Market | 
for the Insurance and Bank Stocks 


During the Recent Decline? . 


F you did, you are probably aware of the’fact that the shares of the 
leading Insurance, Bank and Trust Companies did not participate in 
the general decline to the same extent as other securities. 


This is due to a number of causes, but principally to the fact that 
the earnings of these Companies, as is indicated by the Insurance Returns 
appearing in this issue, have shown such steady and consistent growth 
that only a limited supply of these shares are available on the Open 


Market. 


Investors who have made a study of this type of security do not 


| shall 


and Holden-Morgan, Ltd., both 
of Toronto. 

The. American John Woods 
Company has a capitalization 
in excess of $4,000,000. It 
maintains manufacturing 
plants at Chicago, Philadel- 
phia, St. Paul and Los Angeles 
'| and has a warehouse in New 
'| York city. The other two Can- 
adian companies up to the pres- 
| ent have been close corpora- 
'| tions, A. L. Ellsworth is presi- 
dent of Fess Oil Burners, and 
A. P. Holden of Holden-Mor- 
gan, Ltd. 


¢ 


shareholders convened in a regular 
meeting. They admit that the di- 
rectors declared quarterly dividends 


of 50 cents per share, plus an extra” 


payment of 18% cents, on both the 
preferred and common stocks. This, 


to subdivide the 100,000 shares of | they state, they were entitled to do, 


preference stock of the par value | 


and that, in taking such action, they 
violated no rights of the ordinary 
shareholders of the company. | The 
defendants deny that the certificates 
|issued by the company are ambigu- 
ous and that the dividends paid on 
the common stock certainly were not 
|cumulative. They allege that each 
preference and ordinary stock cer- 
tificate issued by the company since 
its organization correctly describes 
the rights of the shareholders with 
respect to dividends in the following 
| languages $ 
“The preference shares carry a fixed 
| cumulative preference dividend, pay- 
| able out of the profits of the company 
| applicable to dividends at the rate of 
| seven per centum (7 per cent.) per 
| annum on the capital paid up thereof. 
They rank both as to dividends and 
assets in priority to all ordinary shares. 
If, after providing for the payment in 
| any year of the dividend on the pref- 
| erence shares and any balance due for 
}eumulative dividends for preceding 
| years, there remain any surplus net 
{ profits, any and all such as are not in 
| the opinion of the directors required 
| for the purposes of the company will 
| be applicable to dividends on the or- 
dinary shares for such year to the ex- 
| tent of, but not exceeding, seven per 
ieentum (7 per cent.) on the capital 
| paid up thereon, when, and as, from 
; time to time, the same may be de- 
clared by the directors. The remainder 
of any such surplus net profits shall 
then be applicable to the payment of 
further dividends equally per share 
upon both the preference shares and 
the ordinary shares, but no dividends 
be paid on the ordinary shares 
until after the company shal! have 
created and have to the credit of a re- 
serve fund equal to at least one year’s 
dividend on the then issued preference 
shares, the whole as provided in the 
Letters Patent Incorporating the com- 
any.” 

The management contends that 





plaintiffs, who are two of the hold- | 


ers of érdinary stock in Hamilton, 
Thomas Ramsay and Francis A. 
Magee, as well as all persons who, 


since the organization of the com- | 


pany, have held either preference or 
ordinary shares in the company’s 
capital stock, have accepted unre- 
servedly the certificates sent them 
as correctly stating the rights of 
shareholders with regard to divi- 
dends. Beyond this the defendants 


‘deny all the allegations contained | °°™*s ($8 


in the statement of claim. 


5090 Facts About Canada 


The Dominion in:a Nutshell 


By Frank Yeigh. 1929 edition ready. 50 
chapters of concrete facts. “Sells Can- 
ada” most effectually. Agents wanted. 
Send 35 cents for a copy, or a dollar for 
three to 588 Huron Street, Toronto, Ont. 


FOUNDERS 
INVESTMENT 
TRUST 


LIMITED 


PREFERRED DIVIDEND 
NOTI°E 


NOTICE is hercby given that the Di- 
rectors of Founders Investment Trust 
Limited have declarec Quarterly Divi- 
dend No, 5 of 13% onthe Preferred 
Shares of the Investment Trust, pay- 
able April 15th, 1929 to Shareholders 
of record April Ist, 1929. 


A. W. BEAMENT, Secretary 
Ottawa, March 27th, 1929. 


quickly dispose of them. 


The securities of the established, Insurance Companies, life, fire and 
gencral lines, offer one of the safest and most attractive forms of invest- 


| present it is impossible to estimate 
this. 


Royalite 8, which blew back into 


production Tuesday afternoon after 
| being frozen for some time, 1s doing 
| appaoximately two hundred barrels 
| per day from a flow of 13,000,000 cu. 


If you paid for your Big 
stock outright. there seems 
why you should not get di 
the certificate. We suggests 
write your stock broker a. 
why you have been unable & 
the certificate. A week op 
should be ample time to pros 
istration. 


Silverwood’s 
oe 
Would you recommend § 
Dairies as a safe stock for 
$1,500 into? es 


In our opinion Silve ' 
ies Limited, is a fairly | 
semi-speculative investmen 
company, as you probably kng 
holding company for the tm 
and common stocks of a num 


| ft. of gas. A crew was ready to clean 
lout the hole, which contained dia- 
/mond drill stem and drill when it 
| came in. 

|” New McDougall-Segur 2 and 
Spooner 2 should be the next wells 
/in. New McDougall-Segur is drilling 
| at 5,150 feet, being 92 feet in the 





‘lime. The gas flow of 3,000,000 cu. 
‘ft. per day encountered early this 
week is apparently getting wetter. 


. Spooner Two in Lime 


Spooner 2 is 93 feet in the lime and 
at a depth of 5,162 feet interesting 
developments are expected in the 
next ten to fifteen feet. 

Mayland, near neighbor of Home 
1, is approximately 50 feet from the 
top of the lime at a depth of 5,250 


feet. 

Illinois-Alberta 2 is being cemented 
to wall off a gas flow before running 
casing. . ” i 

McLeod 3 is to be shot with nitro- 
glycerine shortly in an effort to dis- 
lodge the lost string of drill rods in 
the hole. aS. 

McLeod 4 is maintaining a steady 
production of about 70 barrels per 
day and No. 1 is doing around 110 
barrels. McLeod 2 is being cleaned 


out. . 

Royalite 14, which blew in at mid- 
night Saturday, killing two members 
of the crew, when drill rods, which 
were forced out of the hole by the 
sudden explosion, pinning the vic-| 
tims to the ground, is being tested | 
for production. 

Its gas flow is estimated to be! 
over 20,000,000 feet and it is believed | 
that it is in the same class of pro- | 

| ducers as Royalite 4, Okalta 1 and} 
Home 1, whose outputs range from 
400 to 600 barrels per day. ; 

It is reported on good authority 
that the control of the assets of 
Advance Oil Co., Ltd., is to be sold 
to a Toronto Brokerage Firm for $5,- 


a Re ) -_— 
the more firmly establishes re 
wood’s Dairies in Western: = ABOVE 1927 
communities. The companyg s i 
to be well managed, alt e Experience 


At this time the principal oby ee 
to the stock in our opinio ie Non-C 
lacks marketability but 


stand that application is 


| shortly to have the s 


the Toronto Stock Exchang 
Department. 


: 
eS 


Traymore 

I see Traymore quoted in To 
pers. Can you tell me what th 
ness of this concern is, what its 
structure is, position, ou 
shares, etc.? ey 

Traymore Limited is | 
operating cafeterias and of 
taurants in Montreal, 
Oshawa, Ontario. The 
tion of -the company cons 
$850,000 at $20 par value; si 
cent cumulative preferred, 4 
convertible into common amd 
shares at no par value, comnig 
this latter is the stock whic 
ly is selling around $7 pei 
The company is one of the le 
companies in the restaural 
ness in Canada in which % 
public investment interest.» 
sider the outlook to be 
promising. 


ra 


Dalhousie, with 4 


large acreage 
out the proven t 


' U 


184 Hollis Street, 
; Halifax, N.S. 


000,000. Details of the deal will 
| likely be arranged by the end of the 
week. 


tory —3,000 acres | 
compared with 240 
Home Oil— stands 
benefit in a big wi 
from practically ev 


ment in the Turner9) 


' 


- 


‘Nova Scotia Steel & 
‘CoalCompany Limited 


BONDS 


Notice is hereby given that The East- 
ern Trust Company under the pro- 
visions of the Mortgage dated the first 
day of July, Nineteen Hundred and 
Nine, to secure the’ first mortgage 
Sinking Fund Gold Bonds of the Nova 
| Scotia Steel and Coal Company, Lim- 
ited, will receive offers up to noon 
on the 15th day of April, 1929, from | 


persons willing to sell the whole or any | F, c 

part of the bonds of the said cass | J.FAIRHALL& 

Scotia —_ -—_ — ae a Members Montreal Curb Market’ 

ited, purchasable by a Sinking Fun 

payment of Eighty-three thousand, two 414 ST. JAMES STREET 

hundred and sixteen dollars and forty | _. MONTREAL | 
MArquette 8664 


The circular prepared by @ 
Statistical Department om 
Turner Valley situation is 
ly interest. Ask for “TH 
SITUATION AND@® 

TURNER VALLEY OI 


Copies sent free on 


7 
*t 
a 





| 3,216.40). 
Parties offering to state the amount | 

of bonds and price delivered at Hali- | 

| fax. Bonds accepted must be delivered | ’ 

| on or before the 25th day of April, | 

| A.D., 1929, and accrued interest will 

|; cease on that date. 

| This Company reserves tre right to | 

| reject any and all offers in whole or} 

| in part. 


THE EASTERN TRUST COMPANY, 
| Trustee, 


Abitibi Power & Paper 
Company Limited — 
Dividend Notice ; 

Notice is hereby given that a qui 
'terly dividend of 144% has 
declared on the Six Per Cent 

lative Preferred Stock of A 
27th March, 1929. Power & Paper Company 
payable the 20th day of April, 
to shareholders of record at the 


Pure Gold Manufacturing - business the 10th day of April, : . 


Company Limited By order of the Board, 
Toronto, Canada W. H. SMITH, 


wil ; Secretary-Treas 
Notice is hereby given that a quar- z 

| terly dividend of fifty cents per share 

| on the paid-up capital stock of the , DIVIDEND NUMBER 187 


iC has been declared payabl ; ° i 
Monday, the 15th April, 1923, to| Hollinger Consolidated | 
Gold Mines, Limited | 


| shareholders of record at the close 
| of business on the 30th day of March, 
(No Personal Liability) 
A dividend of 1% on the outstanding — 


| 1929. 
| By order of the Board, 
J. C. JAMIESON, - Capital Stock of the Company has 
Secretary, | declared .payable on the 22nd day of 
| Toronto, March 28th, 1929 *| April, 1929, on which date cheques will 
Sah ela eae ___| be mailed to shareholders of record at 
'the close of business on the 6th day 
| of April, 1929. ; s 
| Dated the 28th day of March, 192% 
I. McIVOR, ai 
Assistant-Treasuret. 


| Montreal Tramways 
Company 
DIVIDEND. NOTICE 


Notice is hereby given that a divi- 
' dend of Two Dollars and Fifty Centy - 
($2.50) per share, for the quarter 
‘ending the 31st March, 1929, has 
| been declared upon the paid in Cap- 
ital Stock of the Company, to Share- 
holders of record on Monday, the 8th 
| day of April, 1929, at 4 o’clock p.m., 
| and payable on Monday, the 15th 


| 
| 
| 


April, 1929. 
| -By order of the Board. 


} 
PATRICK DUBEE, 
Secretary-Treasuref. 


| March 28th, 1929, 


ment. Operating under strict Government supervision and subject to 
rigid investigation, they rank with the very safest forms of investment. 


| 

| 

| From Our Own Correspordent 

| MONTREAL.—The Tree Line Navi- 
#| ation Company, subsidiary of Ogilvie 

Flour Mills, is the owner of a new 253 | 

foot vessel which was recently launch- 
jed at South Bank on Tees, England. In The Financial Post two weeks 
| This addition brings the total number | ago it was stated in a headline that | 
4 of steamers operated by the Tree line |General Motors of Canada were to own 
be to eleven. The fleet is engaged in |a lumber mill in British Columbia. A 

the transportation of grain from ports | representative of Gill and Crick, Ltd., 
on the Great Lakes to Montreal. i Oshawa, who were reported as the 

—_—_—_—__—- builders of the mill bein lanned on | 

REMOVE ATTENDU FROM LIST |a property in the Prince Selene, B.C., | 
seneen Our Own Correspondent _ jdistrict, stated that the lumber mill 

MONTREAL, — The Montreal Curb | will not belong to General Motors, but 
announces that owing to the appoint- lis merely a part of the activities of | 
jment of a liquidator for Attendu En-!Gill and Crick, Ltd. This company 
eee the — of 8 ver’ holds the contract for the lumber used 
I d removed from the trad- in i 

ae od General Motors plant at 


jindividual accounts of the separaie 


erewers. We would be glad to make suggestions as to the best and most oppor- 


tune securities to buy at this time. 
It will pay you to investigate Insurance Stocks. 


Old’ established house 
with office and salesman 
covering larger dealers: 
and investors of Maritime 
Provinces wish to repre- 
sent a Financial House of 
high reputation advising 
and dealing in high-class 
securities — Commission 
or otherwise. Address in 
confidence, “Branch,” Box 
712, Halifax, N.S. 


Not General Motors Mill 


WANTED 
FOR SASKATCHEWAN 


Established firm would like to make loaning con- 
nection for Province of Saskatchewan to loan money 
on better class farm lands and city residential 
property. Can place funds to advantage. Have | 
a knowledge of conditions in Province and | 

extensive organization operatin A 
Saskatchewan. Apply Box 127, satreminna 


The Insurance Investments Limited 


Exclusively Insurance, Bank and Trust Company Stocks 
Adel. 8127-8 


347 BAY STREET TORONTO 2, QNT. 
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me ago I bough ; 
souri through a leading’ ai 
use and have 

ificate, Mot yet rece 


paid for your Bic Mi; 
right there sean ‘ean 
Should not get delive, 


icate. We sugges i 
ur stock broker atkins heen: 
have beén unable to ohte 
icate, A week or 


ample time to proture re, 


Silverwood’s 
you recommend Slverwood's 
- safe stock for me to put 
opinion Silverwood’s ; 


investment, 


as you probably know, ig a. q 


ompany for the Preferred 


hon stocks ofa number of ‘ 


firmly established Silver 
gg Weetecn’ = 
Hes. com 
managed, Dany appears 
_ the principal ob 
in our opinion is 
ketability but we ae 
application is to be 
have the shares listed 


0 Stock Exch ‘ 
i. ange Unlisted’ 


1% 


Traymore 


ymore quoted in Tore * 
you tell me what the bone 
concern is, what its ca 


4 position, outlook for the 


® Limited is a com 
afeterias and other Tes- 
2 Montreal, Toronto and 
Dntario. The capitaliza. 
e company consisted of 
$20 par value, seven 
itive preferred, which ig 
into common and 64,508 
par value, common stock, 
s the stock which current. 


@ around $7 per share 
ny is one of the te 


in the restaurant busi- 
hada in which there - 2 
tment interest. We con- 
utlook to be reasonably 


housie 

Oil— 

housie, with its 
cage through- 

he proven terri- 


3,000 acres as 
d with 240 for 


able develop- 
in the Turner 


wlar by our 
Department on the 
situation is of time- 
Ask for “THE OIL 
ION AND. THE 
k VALLEY OILS”. 


free on request 


RHALL&Co, 


(Montreal Curb Market 
JAMES STREET 
ONTREAL 
rquette 86649 


Power & Paper 
any Limited . 
tend Notice 
eby given that a quar- 
of 1%% has been 
Six Per Cent Cumu- 
ed Stock of Abitibi 
ber Company Limited 
th day of April, 1929, 
s of record at the close 
e 10th day of April, 


the Board, 
H. SMITH, 
Secretary-Treasurer. 


D NUMBER 187 
Consolidated 


nes, Limited 
ponal Liability) 


1% on the outstanding 
the Company has been 

on the 22nd day of 
yhich date cheques will 
rénolders of record at 
siness on the 5th day 


day of March, 1929. 
McIVOR, s 
Assistant-Treasurer. 


Tram ways 


pany 
‘D NOTICE 


by given that a divi- 
lars and Fifty Centy 
re, for the quarter 
March, 1929, has 
on the paid in Cap- 
Company, to Share- 
on Monday, the 8th 
9, at 4 o’clock p.m., 
Monday, the 15th 


e Board. 


ICK DUBEE, 
pecretary-Treasurer. 
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lished house’ 
and salesman 
rger dealers 
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ish to repre- 
cial House of 
tion advising 
in high-class 

Commission 
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“Branch,” Box 
— N.S. 
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alative investraes ene: | 


_ and 914,000 in excess of the 


_THE FINANCIAL POST 


PUBLICATION OFFICE: TORGNTO, APRIL 5, 1929 


Member of Audit Bureau of Circulations 


AUTO RISK RATES 


9sses Incurred 


by Fire Writers 
Heavier in 192 


+0 of Premiums Written 


to Losses Up to 50 
; Per Cent. 


OVE 1927 FIGURE 


Bxperience Figures Show 
Non-Canadian Companies 
Fare Worst 

three of the nine provinces 

the Yukon Territory showed de- 
in net —, oe 
insurance during , over the 
wes of 1927. They were Ontario, 

“eo Edward yy and Nova 

; largest decrease was 
i ed by Nova Scotia, the 

sres for last year being $32,000 
nd that for 1927. Ontario and 
since Edward Island dropped $10,- 
and $3,000 respectively. The 
ikon showed an increase of $1,- 


perta showed the largest in- 

the figures for the ian 

mies doing business in the 
srovince rising from $790,000 to over 
{00,000 4-3 the year. ofenten 
an increase ” 
nt Manitoba was third with a 

re- 
year’s total, the smallest 
as registered in New Bruns- 
in which province $1,000 more 


Companies Lose 

ae Ones wore exmeoded 

the were ex 
6 but New Brunswick 
Edward Island. The de- 
over the 1927 totals were 
nately $15,000 and $16,000 
tive! incurred by 


ly, Losses € D 
Cc OTT! es operating in 
mebec and Ontario were about 
\ each heavier than they had 


oe 
Ox 


a 


Dee ie the previous twelvemonth. 


4 He : . . 
an British com es operating in 


_— “4 = 
net premium income for the nine 
and the Yukon increased 
1928 about $1,000,000 over the 
evious year’s total. The losses 
the same period were 

more than in 1927. 

led in the increase in 


iB premiums written by these compan- 
jes, the total for 1928 being about 
eS 


a of a million dollars more 

| the figure for 1927. Alberta 
came @ Close second, the increase in 
that prov: pounting to more than 


re heavy in Quebec and 

fitish Columbia being the 

wince showing a decrease for 

| In the first two provinces, 

figures reached totals which were 

arly $500,000 and $400,000 in ex- 

sof the total for the year before. 

i the foreign companies, 

wrote $20,400,000 worth of net 

miams in 1928, the increase was 

ss than $1,000,000. Losses during 

8% increased to $9,600,000 from 
$7,900,000 in 1927. 

ed up from the point of ratio 


“Good-bye, Partner!” | 


“T am not coming back. Just wind up the | 
affairs of the Firm, take care of my personal 


were written than in/ 1 


Five Years ‘Progress 
in Fire Insurance 


Gross Premiums 
“Green - $71,205,982 
75,017,922 
79,799,897 
76,340,516 
79,653,697 


Net Premiums 

$49,837,840 

51,040,075 

52,573,001 

51,375,637 

ihe WES Chem 94,868,529 
Net Losses Incurred 

$29,247,450 

26,943,089 

25,717,243 

20,831,931 

ches ee eo Toe 25,501,192 

Gross Policies Written 

eee «++ $6,980,226,248 

sou we 7,646,026,535 

soe e+ 8,654,899,240 

8,531,139,424 

artist ipa Ye 9,207,219,165 
Net Amotnt of Risk 


e+e «++ $7,220,431,096 

ee 7,583 ,297,679 
8,045,437,096 
8,287,732,966 
8,773,828,173 


1928 


*** @88 e808 © 


of losses incurred to premiums 
written, the year was a bad one. In 
1928, the net premiums written by 
all companies operating under Dom- 
inion license amounted to about $57,- 
00,000. The year before they were 
$53,800,000, which gave an increase 
of about $5,300,000. The losses in- 
curred in the same period were $26,- 
500,000 during 1928 and $21,900,000 
in 1927. 

_. The following tables give some 
idea of the trend of premiums written 
in comparison to the net losses in- 
curred by the companies operating 
under the Dominion licenses. 


CANADIAN COMPANIES 


Net 
Premiums 
written 


Net 
losses 


Provinces— incurred 


BY ONTARIO QUIZ 


Ontario Probe Into In- 
creases May Mean 
Control 


REDUCTION UNLIKELY 


Former Rates Claimed to 
Have Been Too Low 
for Years 


ARE UNSETTLED 


The probe which a Royal Commis- 
sion in Ontario is now conducting 
into the recent increase in automobile | 
rates may form the nucleus of infor- | 
mation to be gathered on the) 


perennial question of the advisability | 
of introducing i 


legislation whic 
would give the government of the | 
province a say in the fixing of rates. | 
When the investigation started, it | 
was not expected that it could do} 
much about the increased rates, ex- 
cept to inquire into their reasonable- 
ness. 

There is not much doubt in the, 
minds of insurance men and others 
in touch with insurance that the in- 
creases were necessary for the com- 
panies to make any profit. The) 
whole trend of the criticism which is | 
levelled against the rating bureaus is | 
the contention that the rates should 
have been increased either some 
time ago, or at least a little more 
gradually. To jump the premium 
scale as much as 50 per cent in some 
cases, seemed quite a knock over the 
head for the average motor car own- 
er. 


Of Long Standing 


The whole question apparently 
dates back to the days when a rate- 
war was in progress, when compan- 
ies needed the business and felt that 
volume was the main thing to go 
after. When it was found that 
competition was too keen to allow 
any appreciable differences in vol- 
ume between the larger companies, 
it was still felt that the securing of 
business by means of low rates was 
justified. 

On the decline of the competitive 
price idea, the rating bureau decided 
that it was a good time to lift its 
rates. Accordingly, on February 1, 
1929, a new schedule came into ef- 
fect. This schedule called for up- 
ward revision of from 25 to 50 per 
cent in the existing rates according 
to class of coverage and districts in 


; which the automobiles to be insured 


761,442 
20,619 


1,214,765 
951,054 
629,241 
483,555 
531,376 

4,265,155 

46,593 

3,184,226 

761,442 


5,454 None 


FOREIGN COMPANIES 


1,740,616 
2,206,337 
1,474,411 

748,112 


1,066,383 
British Columbia 
Manitoba 


1,719,536 
2,874 


were operated. 


Increase Is Made 


The jump in rates was so sudden 
and of such size, that the Province 
of Ontario, through the Attorney- 
General, began an inquiry into the 
reasonableness of rates, as it is em- 
powered to do under its Insurance 
Act. The findings of this commis- 
sion are likely to be watched with 
interest all over Canada, especially 
in those areas where the increases 
take most effect. 

The whole automobile premium 
rate question is to be thoroughly in- 
vestigated by the Commissioner. 
Mr. Justice Hodgins, who is presid- 
ing, stated at the adjournment in 
March that the commission would 
likely re-convene about the middle 
of April. 


| panies. 


Featuring Insurance 


Insurance Stocks 
Show Some Change 


Market Neglect During 1929 Blamed for Most 
Price-Drops 


The insurance shares were lightest hit of any securities by the recent 
stock-market drop. The main reason for this, according to a number of 
brokers dealing in this type of security, is the fact that insurance stocks 
are seldom purchased on margin. Only rarely are price-movements rapid 


| enough to justify the carrying of shares on third or half payments. Also, 
| the class of ‘shareholders to whom the insurance stocks appeal is generally 
| of a more cautious or conservative nature. Speculation h 

| these investments. Incidentally, most of the shareholders bought their 


as little field in 


stock when the price was low and the percentage of yield higher. 
The following table gives a list of representative Canadian insurance 


stocks. In some cases, there appears quite a discrepancy between 1928 | 


and 1929 prices, but some of these changes can be accounted for through 
the fact that several issues represent changes in capital structure by 
stock-splits and other refinancing methods. Decreases shown are largely 


due to lack of market 
Company 
*Canada Life 
Confederation Life 
*Canadian Fire 
Commonwealth Life 
Crown Life 
Dominion Life 
*Dom. of Canada Guarantee ....... 
Excelsior Life 
Great West Life 
Imperial Life 
Manufacturers’ Life 
*Montreal Life 
Monarch Life 
National Life 
Ontario Equitable 
* Sovereign 
Sun Life 
Western Assurance 


attention through the feverish buying of industrials. 
19 


28 1929 
$ 900 
200 
110, 

33 

370 
525 
360 
150 
725 
425 
440 
70 

52 


*These stocks show decreases in market value. 


Sun Life Switches 
from Preferreds 
to » Common Stocks 


Changes Senior For Junior 
Securities With Higher 
Yields 


SELLS BRAZILIAN 


Buys Into Forty-Four New 
Companies—Sells Out Of 
Twenty-One 


_ The Sun Life, with $475,000,000 | 
in assets behind it, has not quite for- | 
saken government, municipal, and | 
other bonds, but it has evidently been 
convinced that additional commit- 
ments in the industrial securities 
field at the expense of its bond hold- 
ings is a idea. In 1927, the 
Sun Life, at the end of the year, had 
17.59 per cent of its assets invested 
in government bonds and telephone, 
telegraph and cable securities. An- 
other 29.56 per cent of the company’s 
funds were in industrial securities. | 
This year the figures are 15.25 and 
86.83 per cent, respectively. 

Public utility securities also came 
in for a pruning during the year, 

reentages in these investments 
Saar cut from 24.20 at the end of 
1927, to 19.11 per cent for 1928. 
These changes just about made up 
the increase in industrial securities 
alone. Small changes were. register- 
ed in all the other types of invest- 
ments held by the company and 
were mainly a lightening of commit- 
ments in fixed-yield investments in 
favor of assets giving higher or 
more flexible returns. 


Many Purchases 


As far as industrial holdings are 
concerned, the company is in a lot of 
different businesses, as a partner. 
Common stocks of forty-four com- 
panies in addition to those already 
held were purchased. The purchases 
of preferred and guaranteed stocks 
were made in only seven new com- 
The following table gives 


| the names of the companies into 


which the Sun Life bought, and the 


| amount of its holdings: 


| 


accounts, see that my wife gets enough to live | 
on—sorry, old man, but I cannot stay to see it 


all through,—” 


Death dissolves all partnerships, and there | 
is but one way out—as a matter of business 


have your Partner’s life insured in your favor. 
A Canada Life policy for $10,000 or more will 
take his place to some extent, and relieve you of 
burdens which only a harassed Executor and | 


surviving partner can know. 


Ask for some clear-cut information on this 


subject. 


| Roch 


| 
| 


PREFERRED AND GUARANTEED 
Company ; 
American Power & Light 
Belgo-Can. Paper 
Gen. Baking Corp. 
Melville Shoe 
N. Mex. Power 
P. Tel & Cable 
Roch. Power 
Allied Chemical Corp. .....++s+0. 
Amer. Gas & Elec. 
Am. Power & Light 
Am. Tobacco 
Am. Tob. “B” 
Bank of Montreal 
Banker's Trust 
B-A Tobacco 
Can. P. & P. Corp. ...cscccccseees 
C. Bank 6f Commerce 
Carreras, Ltd. .......ccececccece 
Cent. U. Trust 
Chase Nat'l Bank 
City Dairy 
Coca-Cola Co. 
Coll. Gas & Elec. .......scesseses 2,449,500 
Commonwealth Edison 9,188,000 
Cons. Gas. N.Y. ...ccccccccccccce 17,435,458 
Cons. Gas, Balt. ..... 1,281,700 
Courtaulds, Ltd. 
DuPont (E.L.) 
Elec. Bond and Share Corp. ...... 
Ill. Merchants Trust 
Ingersoll-Rand 
Interlake S. S. 
Inter. Pete 
Ligg. & Myers, “B"” 
Mont. Tramways 
National City Bank 
National Supply Co 
Old Colony Trust 
Pac. Gas & Elec. .....csccccsese 
Pennsylvania Co. ......sseeeseeee 
Phila. National Bank 
Prov. Trust, N.Y. 


1,683,000 


. Cent. Power 

Royal Bank ..ccccccccccccccce wee 

R. Duteh Co, 

St. Regis Paper 

Sherwin-Williams Co. of Canada.. 

Simmons Co. 

So. Cal. Edis. 407, 

Union Trust (Pitts.)........06. 240,000 
While the company’s assets have 


| grown from $401,000,000 in 1927 to a 


CANADA LIFE 


ASSURANCE COMPANY | 


Head Office: 
TORONTO, CANADA 


| 


| Belgo-Canadian $7 preferred. 


| 


figure of $475,000,000 in 1928, it must 
be remembered that the total is the 
stated market value of the securities 
held. A large part of this increase can 
be attributed to market appreciation, 
but the company, in its statement of 
assets, makes generous allowances for 
contingencies, market fluctuations and 
like uncontrollable factors. 
Buys Canadian Issues 

Of the preferred and guaranteed 
stocks purchased, only one issue was 
that of a Canadian corporation. The 
Sun Life took a block of $91,000 of 
In the 
common stocks, the shares of banking 
and trust companies seem to have been 
most popular with the security-buyers 
of the company. The Bank of Mont- 
real and the Canadian Bank of Com- 
merce were two Canadian institutions 
which received attention. The pur- 


‘one, Spanish River Pulp and 


Discuss Commission 


The Eastern membership com- 
mittee of the British Columbia 
Underwriters Association is to 
hold a meeting in Toronto during 
the next fortnight to discuss the 
inequality of agents’ commis- 
sions in B.C, 

The scale of commissions in 
ordinary territory in the prov- 
ince for fire insurance is graded 
15 and 20 per cent. Vancouver, 
Victoria and New Westminster, 
however, are excepted cities and 
the companies have been paying 
what commissions they pleased 
in these cities. By this, agents 
in the three cities can write in- 
surance anywhere they like in 
the province and secure higher 
commissions than the local 
agents, 


chases of these stocks amounted to 
$790,000 and $179,850 respectively. 
There was also a purchase of $508,060 
of shares of the Royal Bank of Canada. 

The largest purchase of Canadian 
securities was one of common stock of 
the St. Regis Paper Company, amount- 
ing to $6,300,000. The smallest was 
one of $10,175, which was made in Sher- 
win-Williams Co. of Canada stock. 
Other Canadian stocks bought included 
International Petroleum, $1,165,200; 
Montreal Tramways, $203,870; Canada 
Power and Paper, $531,000 and City 
Dairy, $847,125. The latter represents 
the first venture of a life assurance 
company into the dairy field. 

In its analysis of its investments, 
the company states that values are 
“officially quoted by the Dominion Gov- 
ernment Insurance Department, or 


| lower values.” A further reduction of 


‘CANADIAN BONDS 
_ HELD BY AETNA; 
HAS FEW STOCKS 


Affiliated Companies Also 
Interested In Senior 
Securities 


OWNS 1,000 C.P.R. 


Large Holder of Canadian 
Public Utility 
Bonds 


ial ee 
| The Aetna Life Insurance Com 


pany, of Hartford, Conn., holds more 

| than $14,000,000 in Canadian Govern- 
ment, municipal, railroad and public 
utility bonds. Shares of common 
stock held by the company in Cana- 
dian organizations are limited to 1,- 
000 shares of Canadian Pacific Rail- 
way stock, listed in the Aetna assets 
at $238,000. ° 

Subsidiary and affiliated compan- 
ies, the Aetna Casualty and Surety 
Company, the Automobile Insurance 
Company, and the Standard Fire In- 
surance Company, also hold Canadian 
securities among their assets. These 
companies, however, limit their hold- 
ings to government, city and railroad 
bonds of the Dominion. 

Following is a list of the Canadian 
bonds and stock held by the Aetna 
Life and its affiliated companies: 


Government Bonds 

Maturity Amount 
192 $ 400,009 
250,000 


of Canada 
of Canada 
of Canada- 
of Canada 


Dom. 
Dom. 
Dom. 
Dom. 


1,000,000 
1,190,000 
1,275,000 


Provincial Bonds 
1947-52 
1939 


100,000 
25,000 
50,000 
18,000 

150,000 

100,000 

1,065,060 

100,060 

500,000 
97,333 


British Columbia 
British Columbia 

New Brunswick .... 
New Brunswick 
Ontario 

Ontario 

Prince Edward Island .. 


Quebec 
Quebec 


50,000 
50,000 
25,000 
100.000 
100,000 
50,000 
138,310 
24,333 
77,000 
25,000 
150,000 


60,000 
50,000 
600,000 
260,000 


74,000 


119,000 
85,000 
100,000 
250,000 
106,000 
40,000 
40,000 
50,000 
195,626 
100,000 


25,000 
12,720 
50,000 
20,090 
250,000 
436,666 
116,600 
225,000 
35.000 
100,000 
65,000 
50,000 


Belleville 

Brandon 
Brantford » 
Calgary 

Cote St. Antoine , 


Fort William ........ 
Fraserville ...ccccccccee 
are eevece 
Maisonneuve 


Montreal 
Montreal, City Stock ... 
Montreal Prot. School, 


Quebec Prot. School .... 

St. Denis de Montreal .. 

St. John 

St. Louis 

St. Stanislaus de 
Montreal 


Toronto Junction saa a 
Vancouver 
Welland 


Westmount 
Winnipeg Genl. Hospital 
Railroad Bonds 
Canada Southern Ry, Co. 1962 ‘ 
Can. Natl. Ry., Equip. 
Trust 1930-42 


is 
Can. Northern Ry. Co., 
Winnipeg Terminal .. 1939 
Can. Pac. Ry. Co., Coll. 
T 1946 
1929-38 


100,000 
200.000 
260,000 
250,000 
190,000 


$20,000,000 is made from the total bond | 
and stock values of $389,390,276, “to | 


provide for possible fluctuations.” 


What the Sun Sold 

While increasing its holdings by 
purchases, the company also did some 
selling, clearing out no less than 
twenty-one stocks, fifteen of which 
were preferred issues. Two of these, 
Sherwin-Williams Co. of Canada and 
Pacific Gas and Electric, represented a 
“switch” from preferred to common 
shares. Of the common stock sold, only 
Paper 
Mills, Ltd., was Canadian. The Sun Life 
in 1927 held $1,605,825 in shares of this 
company. 

The following table gives the com- 
panies and the amounts of the Sun 
—* holdings which were sold out in 
cash. 

PREFERRED AND GUARANTEED 

Company 
Adirondack Power 
Alabama Power 
Alum, Co. of Am, .....-eeeseeees 595,980 
Beasilian FT. ..cccccccccccecccccce 2,195,830 


Pub. Service, b 

Pub. Service, Ill. ......c.06 ‘ 
Span. River P. & P. ..cccccecees 
United Sec. 

U. S. Rubber 


Percentages Changed 


492,232 


104,000 | 


10c. a Copy; $5.00 a Year 


Business in Force 
in Life Insurance — 
Up Half a Billion 


Five Years Progress 
in Life Insurance 


Premium Income 


129,495,331 
145,480,207 
159,890,614 
189,773,972 
219,695,165 


Insurance Paid For 


615,372,723 
712,091,889 
797,940,009 
970,144,222 
1,157,727,858 


Insurance in Force 


3,763,997,565 
4,159,019,848 
4,609,902,248 
4,892,173,689 
5,720,412,808 


Death Claims 


20,683,932 
22,911,276 
26,781,585 
eeoee eee cecccesccs ce SeCOR OO 
38,493,954 


Total Claims 


30,137,763 
32,105,869 
34,642,525 
45,810,666 


008 ac\ccs'esccccadine/ MA 


Can. Pac. Ry. Co., Coll. 

Trust 2 

Publie Utility Bonds 

Cedar Rapids Mf. & Pwr. 1953 
Bell "Phone of Can. “A” 1955 
Bell "Phone of Can. “B’ 
Gatineau Power 
Great Northern Power . 
Laurentide Power 
Montreal L. H. & P. ... 
Ontario Power Co. 
Quebec Power 
Shawinigan W. & P. ... 
Shawinigan W. & P. ... 


Railroad Stocks 
Can. Pac. Rig. ..ccacic 1,000 shs. 238,000 


The Aetna Casualty and Surety Com- 
pany, with a total of $2,098,000 in Gov- 
ernment bonds, holds $200,000 in Do- 
minion of Canada 1952, § per cent bonds 
and $50,000 in 4% per cent, 1936 bonds. 
The company's holdings of Canadian 
provincial bonds are limited to $50,000 
Alberta and $100,000 Ontario bonds. 

The same corgepany holds $115,000 in 
City of Toronto bonds and $50,000 and 
$34,000 Canadian National and Cana- 
dian Pacific railway equipment trusts, 
respectively. Three Canadian organiza- 
tions, the Bell Telephone Co. of Canada, 
Montreal Light Heat and Power and 
Great Northern Power are represented 
in the $250,000 of Canadian public 
utility bonds held by the company. Five 
hundred Canadian Pacifie Railway com- 
pany common stock, valued at $119,000. 
is also listed. ’ * 

The Automobile Insurance Company, 
another affiliated organization, has 
$100,000 in Dominion of Canada bonds, 
$66,000 in Ontario previncial bonds, and 
$50,000 each in the senior securities 
of the Bell Telephone Co. of Canada 
and the Laurentide Power Company. 


100,000 


250,000 
400,000 
400,000 
200,000 
250,000 
100,900 
100,000 
300.006 
100,000 
400,000 
150,000 


Among the company’s railroad stock | 000, 


holdings is listed 500 shares of C.P.R. 
common valued at $119,000. 

The only Canadian security included 
in the assets of the Standard Fire In- 
surance Company is a holding of $24,- 
820 in 1948, four per cent bonds of the 
City of Toronto. 


| license had a total net inco: 


Canadian Companies Also 
More Business Outside 
Dominion 


OTHERS NOT SO GOOD 


British Companies Show I 
crease in New Bu = 
Written . 


The ‘total business of 
life insurance companies, written 
1928, was more' than $1,150,000,000, 
The net figures were about $70,0( 
000 less than the gross total. Of t 
total, more than $600,000,000 1 
written inthe Dominion, some - 
000,000 having been written ft 
Canadian companies operating . 
side the country. 

British and forei 
companies, doi usiness in 
Dominion under Federal licens 
ded $314,000,000 of insurance 
to the net figures. The nad 
seat of all cckare te tha Soma 
ness 0 0 in 
did 60 per cent more business o its 
Canada than the others did init. ~ 


Many Increases . 
Practically all companies 
increases in. business 
year 1928, judged fro: 
annual reports, being a 
The largest increase among th 
Canadian companies game in 
field contributed $63,400,000 more im 
ield contribu ma s 
1928 to the total business than it ha 
in 1927. te 
British companies showed a ¢ 
crease in business done in 
but this was partly due to the fact” 
that eight companies have ceased t 
do new tesla ae . The de- 
crease was 7 ’ ’ bringing 4 : 
total net business written down 
about $12,000,000. " 
and foreign 


United States om- 


e 


life insu! ace 


comp 


* 


M 


panies fared a great 
total new business written durir 
year being more 20,000,000 
excess of that transacted in 192 
Six companies ceased to do new bus 
ness in Canada during the year. © 
Net premium income for Car 
companies registered a gain of 
than 30 per cent, jum: from 
$189,000,000 to $219,000,000. =~ 
In spite of the curtailment of ne 
business Mites Bo British cox 
panies opera’ Canada increas 
their premium income by $7 
The United States and ite i d 
companies transacting life insu 
business in Canada under De 


1928 which was some $6,100,000 im 
excess of the previous = ‘ig 
There is now over $5, D0 , 
life insurance in force, held by 
dian companies. compan 
have brought their total up to $114 
000, an increase of $1,406 py 
United States and other forei rn CO! 
- 


ee 
ve 


‘Can 


, which is 


id 
about $5,600,000, 
crease of more’ than $500, 


Leadership 


New Assurances paid for in the Sun Life Assurance Company - 
of Canada in 1928 were $112,836,000 more than in 1927 and 
amounted to OVER ~........cccccccsssssssscssssssessssesesseteceeeseeeeee 440,000,000 


The new business written in 1928 by the combined 
life assurance companies of the continent over the 
previous year was approximately .........sssssseeseseere 89%, 


The new business written by the SUN LIFE over 


At the end of December, 1927, the | 


Sun Life had 7.73 per cent of its as- 
sets in Government and municipa 
bonds. 
was reduced to 6.54. 


cent of the assets to 3 pc. cent in 1928. 
Telephone, telegraph and cable securi- 
ties, which had accounted for 6.06 pe- 
cent of the company’s assets in 1927, 
were pared to 5.71 per cent at the end 
of 1928. , 3 
Public utility securities, which in 
1927 had comprised 24.2 per cent of the 
company’s stock holdings, made up only 
19.11 per cent last year. Railroad se- 
curities also showed a gain for 1928, 
the percentage of total assets being 
31 per cent higher at 1.72 per cent at 
December 31. Where the big increase 
came was in the industrial securities, 
which comprised 36.83 per cent of the 
total last year as compared with 29.56 
per cent the previous twelve months. 


Real Estate Down 

Real estate assets were down slight- 
ly, the percentages being 1.94 and 1.87 
for 1927 and 1928 respectively. Mort- 
gages were reduced from 8.9 per cent 
in 1927 to 7.77 per cent last year. Mis- 
cellaneous securities, which in 1927 in- 
cluded real estate bonds and amounted 
to 1.23 per cent of the company’s hold- 
ings, had bank and trust company stock 
added to them and the percentage in- 
creased to 2.94. Loans on_ policies 
which were carried as forming 14.02 
per cent of the assets in 1927, were re- 
duced to 13.12 per cent in 1928. Other 
assets, given in 1927 as 1.15 per cent of 
the total, were raised in 1928 to 1.39 
per cent. 4 

The following is the complete list of 
the preferred, guaranteed and common 
stocks held by the Sun Life at the end 


(Continued’ on page 17) 


v 


A year later, this percentage | 
Municipal bond | 
holdings were cut down from 3.8 per | 


the previous Year WAS ......ccsssscsssssssssecssssssessessseseseeseeO4 JO, 


“That the Company is extraordinarily popular with the 


insuring public is evident. But people will hardly show 


| 
| 


| and its unusual profit-earning power.” 
—President T. B. Macaulay. 


| so pronounced a preference without reason. That reason 
unquestionably is the great strength of the Company, 


Total Assurances in force (net) of the Sun Life Assurance 
Company of Canada at December 31st, 1928 ...... $1,896,915,000 


Sun Life Insurance Company 


of Canada 


Head Office: Montreal 





Se 


| Rp mee ________ THE FINANCIAL POSTa 
casero Net Net 
socal presen eee ot risk at of lesoee 7 Companies 


1re I S ra ce — — ee ss es ae wes seseeeeseve 
Bj Nn U nN th British ....... 
ee 52533 «79,270 «11,818,586 «8,860,506 36,988 | North Rives oes 

40,090,720 47,826,008 141.157 | Northwestern ‘National 


(Abstract of 1928 Experience of Companies Operating Under Dominion License) aes pees ss coserseeccs TONS 4s9.t6s er.one'379 49/224;990 20d isd Se atte 
. Shi rs None one . one one one 
Geheneat Pater “a : eee. 64,235 «——«91,048 «14,282,090 8,830,846 11,468 ——  eevedpe sents 
Westeheste? coccccccccccccece 200,022 295,848 42,747,852 84,728,099 142,932 Phenix Assutatics oP. 


Canadian Companies World Fire and. Marine osssee 113,543 144,647 
Providence Washi 
Totals for 1928 ....sesesevece 20, 461,505 28,909, 885 3,330,160,575 2,980,508,537 9,693,933 Qu > or = 


_—--—- 


Automobile 
CAbeteast ee Experience of 


Companies Abstract of 1928 Experience of 
ee ‘ Dominion Companies) 


Net Net 
Premiums _ losses Net Net 
Companies— written incurred Premiums _ losses 
$s Companies— written incurred 
JEtna Casualty ....... 49,340 —20,112 § $ 
Alliance Assurance ... 11,622 2,659 | tna Insurance ...... 11,608 
Be American Surety ..+000 $2,868 —292 | Agricultural .......++- - 
. ations British America ...+++ 1,837 eo o = 
f Canadian esa : British Empire ...+see 400 ane. iio. eee ooo 
. Empire ..-see« Canada Accident ....+ 23, _ ‘ American Auto. Fire . 189,883 50,228 
Canada Acciden Canadian Indemnity .. 139,72 Amer‘can Automobile . 207,689 123,208 
Canadian amatae”. : ; Canadian Surety ....++ 115,225 . American Central .... "35 99 
> Surety ‘ ; Casualty Company .... 5,228 American Insurance .. $8,767 20,911 


eoneee 75,133 
Company .... 6,091 Dom. of Canada Guaran- Anglo-Scottish ........ 62,308 39,535 


tee and Accident .. 30,472 10,462 | Autocar ..+-+seeececes 131,065 63,386 
_ Dom. of Cansde Guaran- British America ...... 284.276 288,779 


+ tee and Accident ... 114,548 Rushyew Lisbilty .. 1016 150 | British Canadian .. 66,062 60,020 
_ Bmployers’ Liability .. 117,393 Fidelity and Casualty . —452 None | British Colonial ....-. 129,814 102,704 


20,252,842 17,872,583 52,692 | phonix of Hartford.” 


Gross 
amount of Net Net Fp, deicbenaaienemat gheammeemminnneits 
Net Gross _ policies amount — Totals for 1927 ..esecceeesvee 19,491,456 27,870,356 3,154,205,095 2,880,257,775 7,910,490 — Seamaie, tem 
premiums premiums new and = at patho N Rhode Island . oan 
written written renew voevecns 
gee : ; meant si.ieest 14497 ae | von of Censibonts 
217,445 663,365 54,205,34 ross oyal Insurance ie sesdecencetorees 
Antigonish 3,671 8,671 $20,550 846,965 1,068 amount of Net _—_—iNet St. Paul Fire & Marine aa tne wes nes 
Beaver 41,494 156,216 15,524,528 6,116,297 11,962 Net Gross policies amount amount | Scottish Canadian .... Ae 0 aca Ss 
British Americ 423,816 855,424 83,069,922 89,814,726 276,458 premiums premiums new and at risk at of losses | Scottish Union . 
ReUEG Gendt 'sacnossees 116,241 188,276 15,086,389 12,001,220 43,010 ee ee |: bee date "incurred | Sen inion +++ +e+e 
TTESSESTEIED 3611506 601,862 54,419,493 35 ve $ $ SeUGPEs \ ncdedestosaat 
— aero) 2805180 —«88.792.273 «24,827,046 33.165 | Canadian Companies ........ 8,797,702 16,509,285 1,671,020,080 1,372,438,656 3,793,792 | Sentinel .........ccc00 
British Northwestern ** 794/938 «345.710 47,976,289 —- 34,892,937 Ho 473 | British Companies .........-+ 25,609,322 34,235,027 4,206,038,510 4,420,880,980 12,067,467 | Springfield ...--.-...- i = 
Bown, Rocusticd vce: GET Maan GESitap Shaetane Sole | Poeen Compan ccc. auatoe anoonaes Saoninare Eoonsonsor ‘0s [Shonen 2.0 aS 
Fidelity Insurance .... 49,041 857 | British Crown ....06.. 137,910 121,751 | Canada Nationa ae 54'514 678 1 eae = na con ana On kai ian | 5un Insurance Office . Nad a ‘Angio-Scottish eerahes 
43,093 Gen’! Acci. of Canada . 56,200 10,959 | British Empire ....... 146.208 —&1, ‘945 pene Security poy = te 82,115,820 Hy tt cde out a Totals for 1928 ....+++e+se+++ 54,868,529 79,653,697 9,207,219,165 | 8,778,828,178 25,501,192 Union of Canton eee a ote E Sear roses tisnetec 
14,887 —_ ey Paris 8 74 British General svccece eure = gas | Canadian General ....eeeee+e 9,494 30,134 2 2,406, 129 ay any ox ned Totals for 1927 ........+s+++s 51,375,687 76,340,516 8,531,139,424 ‘8,287,782,966 20,881,931 | [Inited States Fire ritigh Americs oeaees 
6,931 ; 7 5 “cca Canadian Indemaity ....c0.e. 181,291 285,788 23, ) Universal oo None ' British Canadix i at 
J Grain Ins. & Guarantee —3,680 | British Northwestern . 5,579 901 36,321 58,132 6,845,713 8,485,750 6,867 |e license to transact fire insurance, it only transacts it in 3 ; 4 Colonial «..++: 
131.489 46,689 | Guar, Co.of N. America =—55,648 2,105 | British Oak .....+++++ 1,818 109 ieenetn Woness seeseeeeees  seg'6R7 253,811 6.000.913 14,480,539 93,598 oe Althou i ee oe : Wotan Amenpea % ritish Crown ++-<++: 
; Guardian Insurance Co. British Traders ...... 504,819 $44,335 | Cuberland ....0+.++0+5 bebe 3,181 3,248 319,325 898,785 4,451 | +This Company has reinsured all its business with the Home Insurance Company of New | woriq Fire eee | “ae io ; ritish B Empire .:->-. 
23,276 10,641} of Canada .........+ 6,478 84 Genet — oeveee ee care Dominion Fire 286,746 480,759 46,324,759 54,208,008 — York. o i wee cddanuel ; . itish_ General ee eae 
petee ye 1 cate 3 ana’ Urity «+600 " “ Sanada G tee 206,286 389,029 48,324,123 61, 52 “2 ——— ae & WW vores cer' 
Avcident ...- 2,342 None a meg Accident . 1,056 None Satin Want oc... wae 57.692 —— of Canada Guaran 67,058 118,088 10,741,280 10,772,981 Totals for 1928 ws... ; & S British Northwestern 
orvcceces None None l : Brisk gage ppg 


Hudgon Bay ....-..- None None 
Canadian General ..... 74,525 41,119 . 8,981 745,612 70,762,955 58,074,142 —_.. ot 
40,097 —1,033 | Impérial Guar. & Acc, 9,584 585 | Canadian Indemnity’... 159,710 98,653 Fire Insurance Co, of Consds arent 176176 «17,481,808 «17,854,708 37 Net Net | Totals for 1927 ..... pea e jit 
166 None| Imgerial Insurance .... = one | Canadian Surety 82,084 37,403 | Globe Indemnity 133,009 481,343 «62,432,146 22,201,490 Premiums _ losses a Ewer y mero ity sat 
6,495 1,808 | Law, Union*and Rock 960 —4|Car and General ...... 31,172, 17,135 | Grain ""* 997,840 «47,686 «= 40,292,181 24,992,266 Companies— written incurred - a pe nate Security. <.-5: 
974 3 Liverpool and London Casualty Company .... 87,602 40,658 | Guardian Insurance .. 5 88,184 278,079 34,022,602 9,472,532 orna O $ $ ELECTRICAL MAC - ete ian evades: 
and Globe ......- 2,669 1,997 | Central ......+0++0+- 6,488 2,463 | Halifax 125,713 424,643 39,301,066 16,518,549 ; Seiad: Minti okscce 3,668 ° 1,261 : Caneten @ ee 
2,594 None London and Lancashire Central Manufacturers 23,968 2,382 | Hudson Bay 184,427 334,977 35,757,583 30,185,945 2 Guardian Assurance .. 121 None | Boiler Inspection : ae radian Indemnity 
Guarantee & Accident 45,288 12,881 |Century .........+.-» 75,807 25,645 | Imperial Guarantee ......... 64,637 84,339 10,125,667 7,115,259 Guardian Ins. of Canada —1..062 29 | Dom. of Canada Guaran ' nadian Surety «+++ 
23,448 5.448 London and Provincial —4 5,896 | Columbia 6,711 1,213 | Imperial Insurance .. . 149,969 311,694 35,084,588 27,483,339 (Abstract of 1928 Experience of ari ann whens _ vl 7p Rane ° we General cis: 
“) None | London Guar. and Acci. 60,790 1,963 | Commercial Union Assur. 54,658 29,561 | Kings Mutual ‘ 37,680 39,699 2,632,768 7,697,086 3 Dominion Companies) Hartford Fire . ee prpdes Conwat aol ated None tt | Casvalty Company... 
398 ‘ 1,786| Maryland Casualty 16.958 —$2,119 | Constitution Indemnity 61,808 = 28,874 | Laurentian ........ ‘rteerett'  go.g29 223,997 -'15,592,821 16,385,904 Home sees oe seed bovwer eet yp mtielay =~ ! ca Central weseres cesses 
ow : a : 022 {Continental Casualty . 43,703 35,336 | Liverpool-Manitoba ’ 677,224 75,270,097 50,686,710 Hudson Bay ..+++++++« 24 stcgagel fe TE toed apes eee (Central 
8,789,158 Imperial Assurance ... 63 None | Ocoum Accel. & Guar... as Century ssrerercese 


nal i 148 7,022 

17,180 16,188 | National Surety ....... 91, "307 | Continental I 3.167 1,202 | Lond d Lancashire Guar. 50,247 6,216,337 

’ ’ New York Casualty ine 6,133 307 ontinen Nsurance . AOG . ndon an a ’ , ’ 2 Net Net 1 \ : oe road 
London-Canada : 300,888 $1,218,185 $7,879,685 € Imperial Guer. & Acci. 414 anhd Travelers indeuselty i ‘ ‘ ne Co Had 


240 =—-:19,440 | North Britis! ; Cornhill ....0-seee0e. 44,804 = 28,751 oeecees R 
- 1,393 o n+ Fas messaseneee itt Dominion Fire ....... None None | Mercantile saskiace ‘ 291,457 46,628,349 80,281,403 2 premiums _ losses _| tiperial Insurance ... 2 —12 ‘Commerc 
—2| Norwich Uni ** ” -34,:780 Dom. of Canada Guaran- Mount Royal 50,496 902,950 72,847,895 80,803,881 : Companies— written incurred | Insurance Company of _ - = Constitutional Indemn 
OS paar ticesen tam e tee andeAccident ... 468.451 284,602 | North Empire “2:............ 827.724 36,141,688 27,382,988 $ $ a aie: 1,491 179 | Totals for 1928 ...06 7 ‘Continental Casualty 
1432 | Ocean Accident & Guar. 9,659 Eagle $2,689 28.948 | North West ....ssseeeesseees 8.975 218,175 21,633,441 21,101,066 i : 121 None | Insurance Company of Sotele ter ten? '  ‘Gortinental Insurance 
76g | Prudential Assurance . 25 Employers Liability ee 489,895 227,058 | Occidental ....ssseeserereees 32,32: 467,434 48,366,806 38,290,801 3 | tna Insurance ... 3.526 $80] State of Penn. ..... 624 140 otals for coocse -AS0,0EE Cornhill ..- +02 +r2se+ 
Railway Passengers . 3,295 Equitable Fire .....+++ 3,536 1,105 Pacific Coast seer eceeereesers 375,004 46,923,136 29,336,910 Alliance Insurance .... 3,526 29 | London-Canada 4 None “ Dom. of Canada Guar 
Pictou County ..sccccescerees 3 5,831 765,975 2,452,958 American Central .... 244 952 | Lumbermen’s Mutual of zs ; : Eagle Star i sg aa 
Live Stock. yee joyers’ Liability 


See te eT RES Cc 


ae 


, sidédeoccss. “Stee. Gaew 
L'Union of Paris 72,615 111,452 6,955,868 5,028,220 11,146 | Norwich Union ....... 


daMfan WS 


mea) 


oe 


None| Reyal Exchange .... Fidelity Insurance .... 136,227 —- 78,120 . 
1,458 | Royal Insurance 904 | Fidelity-Phenix ...... 3,029  —711 | Pi steeeeereees 171,020 14,617,820 9,616,556 American Insurance .. 246 None| Mansfield .......... | None None 
36 Scottish Metropolitan + 166 260 106 287 eeereecceece . 427,313 49,401,787 37,326,072 American Reserve ‘ns 302 ll Ma land 39 None 
21,120 7,641 | Sun Insurance Office 700 "492 | Reliance seseceseces 66,915 166,673 19,946,697 -15,074.936 3 : Merchants tharihe ..-. 383 87 | Canadian General 
4 ; ity” Scottish-Canadian ...ss..ee0e- 84,205 220,542 25,030,476 15,237,358 * Boston : coon 16 None erc eee : weove 
United States Fidelity None None ‘ . Mercu 20 | Hartford Live Stock 
1,885:  —142|\"So Guaranty General Acci of Ganada 408.297 282,858 | Trans-Canada : 50,620 99,878 9,958,387 4,071,956 British America’ ...... —636 S11 | BerORy one sssevronee Ase ed fe oe 
1,121 348 | western Assurance .... Gen. Acci., Fire & Lif 40867 24.293 | Wawanesa os 709,519 761,563 61,948,173 $1,057,433 British and European . 4 None | M1 oo; Hartford : 51 eodccceesoog 
en’ nee is , 2a'978 | Western : 710,481 1,075,849 120,841,836 142,853,976 338,025 | British Canadian ..... 1,166 124| Nat'l Fire of Hartfor , : 
207,763 50,458 | World Marine & Gen'l Gen. Casualty of Paris 53,375 28,978 ee ee ge ee | pace | asta cedee MIM 3 oa hc ds 19 None | National Union ....... 5! 2.170] Totals for 1928 .++0- 
8,358 —960 | Yorkshire ep aoe. aa Be Mn Totals for 1928 ..csseeceesses 8,797,702 16,509,285 1,671,020,080 1,372,488,656 38,793,792 | British Empire ......+ 1,494 —9 | Newark .....+-++++-+8 Ne v 9 
1,723 915! motels for 1928 1.098.758 107,117 |@lons Fall, CTIER « 5 679 3715 ——_ — — — ——_—_—_—_—- -——— | British General ....... 10 None| N. Y. Underwriters ..« Totals for 1927 ...0. : 
1'798 525 o pices SO ‘ : ont porgro | Totalé for 1927 ....sssseseree 7,265,841 15,697,845 1,560,765,610 1,232,895,242 2,826,387 | British Northwestern . 41 None ok General Exchange .. 
an Totals for 1927 ..... 995,381 140,820 ; 235.861 192958 British Oak ....+--++08 87 626 " — ‘General Ins. of hues 
British Traders ...-+++ 176 None Glens — eseossece 


1,247,640 382,406 Great American ... 5,982 ° 1,204 
————|_ GUARANTEE COMPANY OF NORTH |Guardian Ins, of Canada 202.449 117.496 British Companies eee se ‘ ; |. NORTHWE STERN M UTU 


oe AMERICA. Halifax ves eesensenees 65,844 21.292 Chine i None 
° Guarantee (Fidelity) — $ ! ardware Dealers .... 568 ‘one — ecccccccccecs - 
Columbia .....+++++- 40 None ; G ‘ 

Credit In Canada .......... 181,429 46,689 | Hartford Accident .... 76,502 1,253 a. si wet | Columbia enn 40 None FIRE A S S Oo Cl AT 10 N. ot Silas’ eee 
o7 & eer 
= 


Guarantee (Fidelity)— Hartford Fire ....+s++ 32,956 4,133 Net iat nt 
Net ; policies amount amount eek akan aR 52 12 ee 
Net tries .. 185,072 BODOB TTRAORD ccc cccccccesccce 171,827 134,773 premione prembeme sewend una ofl ——- navies : < S LE, WASHINGTON ee ord Ace fe 


Hudson Bay ...... None None : : ed i ed 
65,538 written written renew date neurr Eagle Star ..+.--++e++ 91 5 | HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO . I Tome i Guarentee & 


- Companies— oritiea In Canada 65,648 2105 | Imperial Guar. & Acct 119498 65.898) Oa nies : ; ; : ; Star .... 
: $ £ Guarantee (Surety) — mperial Insurance ... 24, . rie Emp! * Liability .. : 

. Credit Indemnity 280,011 In other countries .. 108,846 553 | Indemnity Insurance .. 25,290 47,806 | Alliance 454,809 607,098 69,351,481 «91,281,817 178,781 | Eauitable ...0... e020 108 Writing Fire and Automobile Insurance at Cost a. lndewamee <i 
Surety Ins. Co. of N. America 37,025 + 20,661 | Anglo-Scottish ° ’ 211,458 381,088 46,309,190 35,614,542 122,840 Fidelity-Phenix ....... ; Assets $4,398,035.23 : 


eeeeeee 102,600 ee 
Totals for 1928 ... 475,995 79,535 | Law, Union and Rock . 191,078 89,436 | Atlas ; 792,768 970,028 122,745,904 142,091,338 752 | Fir "se I a 667 
17,969232 19,098,683 71,251 | pire ‘Reassurance ..... 429 ALL POLICIES NON-ASSESSABLE 


927 tals 927 432,718 92,015 a. oe 97,444 3.917 | Bank d Trad ‘ 108,608 140766 14,164,952 14,662,527 8,677 
ees 67 To’ for 1 ove . 5 a oes ' 43, ankers an raders ... 105,603 144,746 4,164, 662, 78, . sos * 
lar oie Liverpool-Manitoba ... | 40,025 16,146 | British and European . 83436 1397380 «13,565,781 18,980,801 81,848 | Riret American |... - Paying Dividends ranging from 25% to 40% 
London and Lancashire British Crown ; 831,377 494,126 60,067,288 67,269,971 215,878 | Conceal Fire of Paris : BRANCH OFFICES: 
Guarantee & Accident 230,325 142,357) British General 138,557 250,944 $1,691,577 24,583,482 60,576 | Girard Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, : 
London and Lancashire British Law . -. —-— 81,684 = 129,438 = 16,437,825 18,805,280 2,457 | Ce wats... es, Montreal, Quebec City, Saint John, Halifax and Charlottetown 
Insurance 43,398 20,457 | British Oak ......... 193,051 242,352 30,449,694 28,246,302 118,070 | ithe ha Rutvers .... ’ 
FIRE, LIFE, MARINE, ACCIDENT. LIABILITY, BURGLARY, London and Provincial 14,572 6.194| British Traders .. .. 260,404 393,799 57,155,851 52,010,102 85,076 SETS oon 
SUR ETC. London and Scottish . 8,915 5.274 | Caledonian seceee 385,674 639,956 57,562,994 73,119,353 161,897 
: London Assurance .... 16,294 =: 13,170 | C jeneral ...... 245,111 409,335 60,210,265 26,196,453 166,491 
i : 212,562 02,32 35,630,018 1,940, : roe 
aaa een pt ae 271,139 605,750 68,396,378 47,143,408 : 
. ; ; Mansfield eorecres 


Bos : ae Se ae a Serie ° 10,324 16,798 2,994,244 1,905,066 
Casualty ........... 92,919 46,815 i i - 783,637 1,083,406 121,215,182 136,686,620 : a8 dosesacéde eee 
: =e Goa: Be Bae eae ECONOMICAL MUTUAL FIRE INSURANCE |] ¥eecesuis” 
oft Maneiaea ....< 1.127 26 ° 491,992 682,008 84,037,373 86,711,986 eer : 
: . Marine ssscsescscecee 8651 2,620 | Employers’ Liabill 720,584 879,105 139,120,168 160,120,087 272, ni | ts and Empl 
| : crated. Britt scess iiasez iusigurs  ‘o:tees3 ESTABLISHED 1871 COMPANY - KITCHENER, ONT. “i ta Marine. » 


screens Cosmaly c++ sOeere lerann | retewreted British... 96,655 118,962 11,315,073 ——_—9,786,533 
Schau S'Eetrss “Stes “ate (Genel tchene Fie ssc. MESH AAD IUARRE tTRAtS : waiehdies Po Binveste tin 
= ss NCe ..+ ° ° Pr e ° 8, ° eo . ; = < ts | ereeee: 
e . oo. ee antes 4 Law Union & Kock , 398,776 474,713 49,895,126 69,609,928 268,483 For 58 years this well man ASSETS Gea. 0:18 Kans Pace 1 Mount Royal basi 
ae an naaiee on ! ee cae Reena 3 eo. C. Ht Lan seis ; 
an 1e ompanies Motor Union open 96,150 2.018 Globe a 1,409,717 2,107,588 244,204,634 241,806,226 610,716 aged company = a Debentures .......$ 912,820.34 L, J. Breithaupt, Vice-Pres. National Union .... 
— gsoeccess | OD Geaeee Local Government 83,198 168,810 17,588,217 9,165,116 37,021 earned the confidence of its Mortgages u..+0.- 470,856.50 W. H. Schmalz, Managing Die ' oi Jational Union Inder 


1 London and Lancashire . 1,323,060 1,588,794 198,683,876 220,763,336 631,239 
Nat’l-Ben Franklin 3,773 2.635 | London and Provincial .. 39.233 ‘61,261 4,568,005 5,393,782 15,988 members for its conserva- Real Estate ...... 60,000.00 rector. New Jerete .ssaiee 
National Union 18,411 5,785 = eee New York Casualty 


London and Scottish .... 108,735 152,450 23,103,874 19,996,290 35,517 ‘ ’ F. W. Snyder, Seeretary- 
eke osha: ~ 19.498 56.061 tive, progressive develop- Agents’ Balances « 21,862.39 Treasurer. 4 , f New York Underwrit 


—— Assurance eos 542,853 661,802 76,010,907 93,085,054 290,218 
titer. 1... 6 ssn $00,100 SOS4SL = GE EESOS GUSIENES 161,088 ment. Its securities consist Cash in Bank .... 11,237.90 A. H. Devitt, Inspector. piingwee: -. noun snetil 
New York Casualty .. 49,548 —_ s orth American 


ne sepzensne ood a, n. o ane as None None Cash at Head Offi 14,044.15 
erchants Marine . 209,0 99,79 930,600 759,241 74,693 j " . erence 
N. ¥. Underwriters o os = Motor Union 135,297 168.570 19,877,864 = 38,567,687 84,325 of first mortgages, deben ash at Hea ce ’ Doard of Directors ae oe Beieh, «- <2 
jagara ......- i ational Provincia ° 02 218,3 5,655,038 28,551,7 68,436 Lan ‘ orthwestern Mutual 
N. American Accident —2.640 —170| North British 1,106,396 1,419,546 176,759,955 200,276,108 608,620 tures and bonds. * — $1,490,821.28 Coen Se Fe es \ Rottwestern Nation 
North British ......... 66,568 81,446 |Northern Assurance ......... 798,283 1,040,184 188,418,622 141,288,153 375,952 Louis J. Breithaupt i Norwich Union .... 
Accrued Interest .. _ 20,333.28 W. H. Schmalz Occidental Fire ...- 


ae ST ae ae 


a esos 


Py 
ae 


es 
: 


aa se 
ee Ried 


eh NORTHERN ASSURANCE COMPANY, LIMITED eee °° a. ti Norwich Union 1,041,638 1,384,507 144,951,617 164,902,652 429,001 
a aoats ol wes ua * , 


Ocean Accident and Guarantee 487,088 675,410 75,775,576 81,166,252 260,520 Total Insurance now car- By, ia 
Northwestern National 28,502 13.189 | Palatine. 340.962 473,907 59,877,882 60,161,584 ; Net Prem. Notes.. 242,199.47 Hartman a “tia Accident 
Norwich Union . $23,876 215,608 | Patriotic 159,056 215,843 30,466,589 26,481,565 7 ried, under 27,273 policies. Henry Kne eee -. vee se 
Occidental Fire . 32,681 21,381 : om ; 


Pearl tess _ 61,093 — 60,531 —_—*¥,589,414 6,573,669 7 , Carl Kranz: j 
Founded Acocts Roceed Ocean Accl and Guar. 387.887 193,501 Phoenix of London 's..+..+.+ 1,583,796 2,471,366 78,200,068 243,142,708 $47,292,492.00 a Hon. W. D, Euler, M.P, = 
ies acifie Coast .. 3, ne 01, 43,0 0,657,002 11,642,188 : ’ 

. Palatine ....2.es+e+es 27,089 Government de- $1,753,354.03 H. J. Sims, K.C. 


Provincial 316,679 369,488 34,482,361 47,332,487 ’ 
: Breen? snoscnssccest eee | Peonentie ‘ posit ........ $100,000.00 W. J. Mots 


; owe 03.135 Prudential : 832,007 420,053 45,768,988 49,430,547 
Fire, Automobile, Casualty, Surety 5;! 58,225 


Natt aig 


So a eek: 


Queensland 229,022 337,398 34,339,242 36,451,176 i " P Prudential 
Railway Passengers .....0+0. 23,545 34,626 3,450,848 2,402,294 cae ’ | America .. 
Providence Washington —750 | Royal Exchange veoseee 676,891 887,795 118,848,431 141,814,121 RE — Ind 4.020050: 
: Provincial 44.092 | Royal Insurance tees 1,929,001 2,431,094 811,028,645 363,711,151 Passengers 
Royal Scottish ........ coovces 188,420 268,516 39,439,084 35,504,564 4 Retail cone 
Scottish Metropolitan ..ese+. 245,935 $38,260 44,468,127 43,881,861 a Re Royal Exchange .... 
Scottish Union ....... esoevess 402,634 462,189 56,114,993 78,155,142 160,810 ; wit ec Insurance . 
Sea eeseeve 178,177 211,678 20,961,638 26,581,677 121,367 TABLISHED ! ‘ Fire and Me 
eee eeeeee 737 o ’ 4 None .. 3 Mercury o- 
gente, ASBUTFANCE ....0cccceec0 Se os opeceness tb eeeee 28,887 a ES ' Metropolitan 
un Insurance ‘ 56,636 1,138,68' 851,375 52,874,110 422,747 5 ‘Beottish Union .,... 
Union Assurance .. 530,342 783,713 86,527,887 89,101,037 249,961 ere . 1836 Be ne 
Union of Canton ......s+0+-. 882,157 601,056 68,803,827 64,681,209 175,494 3 . Springfield Fire 
Moo ze coccece areas sae - None . None None RE ANADA ee ee 
nit PRE  ccccesonvseeede 7,48 “7 079,731 27,326,257 64,337 Ml : 
World Marine aiesa 111,670 145,909 28,224,586 25,903,910 ENTERED ©: 
Yangtsze soae 149,502 185,127 18,307,106 14,403,868 1851 
Yorkshire ...... cocccccccccce 870,171 461,608 46,795,940 66,412,055 173,824 - 


* 
ee 


Prudential Assurance . None 


LONDON & SCOTTISH ASSURANCE Queen of Amerca's--. ShOrb O8.H9 
Railway Passengers ... 67,611 


Retail Hardware ...... None 
68,544 


267,599 

121,475 80.535 

44,905 47,358 

45,365 36,957 

17,539 8,473 

2,796 1,613 

1,338 149 

121,719 74,489 

63,156 16,556 

Travelers Indemnity oe 303,447 157,593 
Union Assurance ..... 57,142 25,986 
Union of Canton ...... 226,267 139,517 


Union Marine 34 ae sashe in connection with automobile insurance. 


| iY" | | 
United States Fidelity * ‘ ecenscsccsene 
i Postion: Qenieanden a The Liverpool & London &Globe | | mee a 


Worl Fire carte ae mee 530,489 602,536 «89,797,506 101,004,861 297,125 ane . [/4 Insurance Company, Limited . aa Totals for 1927 ..., 

Yorkshire ne and Gen 105'370 51 828 Dgricnheval shone 106,128 17,819,800 14,179,917 38,896 a si Niagara ....ced:0e. 
ee 2 ‘aes iance Insurance 34,985 165,294 28,127,210 24,002,468 64,239 . 

Zurich .... . 237,343 = 136,123 | American Alliance ... 14404 38,834 4,866,588 2,656,521 5,585 of Liverpool, Englan 


See: fea TE. CN 6c 0cdseonse 174,052 274,610 23,992,846 19,929,085 158,041 | ; 
Totals for 1928 ..... 12,762,393 7,905,149| American Colony .....ceees. 2,085 ‘61,101 8,079,802 7,363,577 6.55 

———— --| American Equitable .......c. 106,631 124,477 11,604,562 12'604.556 36.661 | SS has protected Canadian property- 
Totals for 1927 ..... 9,771,308 6,265,864 | American Exchange ...ececes 23,723 26,863 7,665,500 7,720,500 669 owners from the danger of loss by 
‘6 >> 
THE “L. & L. & G. fire. 


American Insurance ...ecee+s 106.458 171,063 29,627,075 18,577,054 53,936 
with its Associated Companies In countries which trace. their his- 


Ameri Reserve ..ccccccece b2, 605 ,383,183 »222, 
Seenes Boller Assecuranz Union liccccccc. | s89'339 «472.981 «6.681.372 «87,069.027 139,609 

namely tories for centuries, a seventy-seven 
year record may not be unusual, but 


Fire, Ex * i ao nes 100.114 1we6ts 10 Paty 11,824.326 42.080 
: = (Abstract of 1928 Experience of Dominion | Boston ; 91,022 131,075 19,105,518 13,034,538 «56, 78K 

THE LIVERPOOL-MANITOBA in Canada, a comparatively new 

ASSURANCE COMPANY country, an unblemished record of 

service exceeding three-quarters of a 


Companies) Caledonian-American ....... 58,399 119,087 13,400,619 10,789,387 22,893 
Net Net California 142,788 190,675 22,672,884 19,696,243 102,307 
THE CENTRAL INSURANCE century in length is notable. Over 
COMPANY LIMITED this long period the intention plus 


Central Manufacturers ....0.. 5,98 7,7 7 

— SR oo Bee ee 
Boiler Inspection ..... 227,289 87.087 Columbia ‘ 79,638 204,888 17,823,319 7,626,134 41,936 

of Landon, Ragin the ability to give exceptional service 

has earned for the company an envi-| 

able reputation for integrity and 

THE GLOBE INDEMNITY sound financial strength. 


Commercial Union of N. Y. : 19,114 33,315 2,488,498 2,079,670 7,611 
COMPANY OF CANADA 
The company’s funds, amounting to 


B a 
Dam. of Canada Gucrane ht | Continental Siogte fora essary «Seamer Hanaet 
Employers’ Liability’. 41.557 1.278| Viuelity “American vu---vs-s-. 60,098 “T8958 “BazeTse —Atrz ge 360405 
Fidelity-Phenix 495,901 640,344 72,874,914 77,352,253 163,848 

transact $115,923,900, are maintained at such 

a high level as to afford its policy- 

FIRE, holders the very finest protection. 

SPRINKLER LEAKAGE, Total assets aggregate $132,165,289, 
LIMITED EXPLOSION, and since its establishment the 


Canadian Board of Directors Chief Office for Canada Guardian ins-of Canada 2.468 «127 | Five, Association of Philadelphia 346.859 610,705 75,174.20 69/662.963 ae 
TORNADO, AUTOMOBILE, “L. & L. & G.” has paid in claims 
RIOT, CIVIL COMMOTION, the huge total of $687,847,217. 


H. B. MACKENZIE, Chairman Hartford Steam Boiler § —_11,826 6.101 | Firemen’s Insurance ....+e... 221,877 266,147 23,585,484 31,808,958 60,104 
AND ALL — 


NORTHERN BUILDING, Maryland Casualty .. 10,923 622 | Fire Reassurance ....s.ee000. 108,714 181,486 25,055,442 16,998,306 61,575 
CASUALTY LINES. AGENTS EVERY WHERE 


. . DAWE 4 ILL - . , 
NORMAN J. D s C. E. NE MONTREAL 768 83 First American .....ecceecs- 83,784 135,617 16,686,186 11,026,495 44,086 


Rea gees 


eee 


a 
a 


je Gas 


Totals for 2928 ....e.csseccees 25,609,322 34,285,027 4,206,038, 510 4,420,880,980 12,067,467 


Totals for 1927 . 24,618,840 92,772,815 3,816,168,719 4,174,579,949 10,095,054 ‘ : 
- as For. more than seventy-seven years 


*Although these companies have a license to transact fire insurance they only transact it 


ee ae ee = 


eee 


cee 


E. C. PRATT W. R. MILLER : ; Mone ome La Fonciere oa 158,520 206,548 19,147,209 21,110,207 33.592 
Cf a 24°407 859 } ran ~, aces None 226,192 15,731,329 None None 
: Travelers Indemnity .. 85.976  5.683| General Insurance of Americn 166:800 206440 svoporese  teaayeee | 42.871 
. Re . i 5, / (930,43: ,225,515 «19,829 
Branches and Agencies throughout Canada EEE SEND ins oe “oe a ont aes oon’ easiane oSeerees arene 
ile ‘ is 97,3 ; (364.4 2,502,299 121, 
Totals for 1928 ..... 502,124 —-58,519 Globe and Rutgers seeeseeeese 804,837 1,184,034 165,407,696 128,027,289 462 aT 
—— |G TICAN ..ccccccecces 2 4 67 
ment... a iw... eo a > = 
———— | Hardware Dealers ......+.... _ 324,283 373,326 «17,062,909 15,764,726 128,202 
Hartford Fire veseeee 1,076,022 1,245,880 174,674,446 213,606,861 530,568 
ets ae 1,795,809 2,201,406 217,405,567 248,404,476 985.689 
Imperial Assurance ai ao ceeees 38,428,914 12,257,674 36,077 
: ; ; g erica. 703; 36,329 146,057,025 135,577,908 $38,057 
Tried by Fire and Catastrophe and Never Found Wanting “Tocrance Co. of State of Pa. 162,910 260,886 36,131,707 23,874,881 uae 
Lineoln 64,232 «86,491 11,441,174 10,800,829 38,070 
sumbermen’s Insurance 109,350 128,936 13,359,515 12,281,761 24,701 
Lumbermen’s Mutual Insur. 55,346 71,005 4,414,304 3,827,962 22,619 
Maryland Insurance 47,086 75,609 7,160,445 7,432,902 16,939 
Mechanics and Traders 18,726 32,643 1,780,761 1,073,930 6,965 
e oun oya ssurance ompan Merchants and Manufacturers 19,258 19,284 2,251,466 2,250,466 166 
| Merchants Fire .. 305,995 354,569 36,398,412 43,007,747 124,424 
x | Me : 4 2, 61,667 13,493,603 7,803,654 11,049 
Established 1902 | Millers National 117,379 132,770 13,024,119 15,617,715 33,909 
Mill Owners’ Mutual ... 213,372 297,528 21,405,747 14,405,136 66,154 
Minnesota Imp! Sb was 28,28; 373,326 7 764,7 2 
Head Office 465 St. John Street, Montreal National-Ben Franklin’....... 328790 aozae?«SEBeOaT2 © ABdaTOML | 1440677 
National Fire of Hartford abee 533,329 723,871 88,100,414 82,531,818 332,080 
| National Guaranty .......06. 118,158 148,049 10,791,660 9,504,888 47,034 
Fi bil 1 i Malindi so. gri3oe 778892 © GTAZEID 99550088 804.561 
}L ae 74,396 775,692 67,126,219 . 99,559,58% 04,561 
1re A utomo 11e P Gl | Newark ,. «—«:186,429 «289,682 38,752,939 32,175,218 99,203 
1 , . »f . Oe, * , 
+ 9 ate ass New Hampshire a 190.543 265,244 28,718,592 32,963,627 105,709 
: |New Jersey Z 86,968 142,750 19,960,592 10,367,506 27,620 
prinklered Leakage and Tornado Niagara catesscrsccsessscce $5040 4oLg08  eRATTIORT — .a68.T9R 207.805 
Niagara 350.705 461.959 62,477,087 63,368,788 - 207,803 
| North River ; 107,101 160,753 18,383,662 13,435,998 49,078 
| Northwestern Mutual 895,070 1,126,135 67,343,964 66,282,765 300,329 
| Northwestern National ics 270.238 397,120 34,880,390 43,867,953 78,226 
, Pacific $22,024 $82,258 43.563.062 49,181,087 111,391 
Represented throughout Canada by the best and most competent agents Soames of Make Sir qg2'232 212189 = -21.711,528 —:19.939:698 65,577 
in the land, co-operating with the Company in giving prompt, efficient | Fboenis: of eo sen 'aa8 rer} trone273 2a .604 735,430 
: : : | e ashington ..... oe deo, , , ’ , os 
and irreproachable service to clients. (Queen of America .....s..4. 712,990 892,763 108,202,842 124,712,618 332,555 
| Retail Hardware ..... pekbleee 328,283 $73,326 17,062,909 15,764,726 ‘ 
Rhode Island 34.554 49,230 10,591,117 6,372,500 8,092 
H Cc BOURNE | Renta fc h ore 162 08S 277788'898 waasy sed 
“Rossia” o openhagen ..... 87,643 162, 27,736,532 457, 
- 
a . | St. Paul Fire and Marine .... 306,716 483,767 64,251,573 53,399,054 
Vice-President and General Manager. | Security 120,545 311,866 = 28,808,688 = 28,687,181 
Sentinel R250 - 110,494 16.972.345 1,696,999 
Springfield satis $39,281 511,988 66,387,767 52,665,697 
Stuyvesant 243,751 242.208 -B1.87H,208 32,488,148 Branch 
OUR: ous isnansdedenndactnes 17,853 26,835 1,658,70 10,77 4 : FIR 


| Milwaukee Mechanics ... 32,769 48,706 5,500,623 3,448,160 882 


HEAD OFFICE FOR CANADA: 
Company’s Bldg., 625 DORCHESTER STREET WEST, MONTREAL 


WESTERN ONTARIO BRANCH seveeeeess++-Metropolitan Building, Toronto, Ont. 

NORTHWEST PROVINCES BRANCH........National Trust Building, Winnipeg, Man. 

BRITISH COLUMBIA GENERAL AGENCY...CEPERLEY, ROUNSEFELL & COMPANY 
846 Hastings Street West, Vancouver, B.C. 


MARITIME PROVINCES GENERAL AGENCY............MITCHELL & McCONNELL 
118 Prince William Street, Saint John, N.B. 


LEWIS LAING, Manager 
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PLACE YOUR INSURANCE WITH THIS SOUND BRITISH COMPANY OR ITS ASSOCIATES 


act 





———. 
187,152 


eeeee 


eeete 


—_—. 
19,104 
178,024 107,208 


AL MACHINERY 


107,366 


None 
78,833 
—1,822 
198 
12,355 
11,988 
-— 
203,918 
-_— 
120,411 


lent ... 
Canada 
Boiler 
iy <.. 
PUar. .. 
nity .. 


ve Stock 


386 
42,404 
8,093 


tock .. 


eet eee 


DN, ONTARIO 
p at Cost 


BLE 
to 40% 


ng, President. 
pt, Vice-Pres. 


0 ler, MP, 
Cc. 


6,590 


None 
14.305 
None 
None 
3,083 
4,880 


_— 


28,808 


——<s 
38,010 


Raa er. 
5, 1929 
eae Us 


‘Loss Ratios in Fire 


ASSUTANCE .ceccevece 
ee IMSUTANCE ..-eeecere 
san Alliance ......-. ooo 

ican Automobile Fire ... 
ean Automobile ..... vee 

n Central 
ean INSUTANCE ..+-e+eeee 
America ...-cessereses 
Canadian ..scccssseese 
Colonial ...-sceseesees 


Automobile 
Premiums Losses 


earned 
s 


11,028 
18t 


105,365 


18,732 
9 


106,030 
_ 164,688 


974 
26,282 


3v,154 


103,231 


None 


360,840 


69,875 


131,400 


127,432 


84,321 
39,462 
15;693 
2,902 
907 
500,112 


144,340 


37,270 


104.596 


56,167 


113,395 


tutional Indemnity .. 
ntal Casualty 
ntal Insurance ........« 


62,602 
25,514 
74,243 

6,467 
21,043 
55,905 

6,514 
44,586 
51,494 
42,938 

2,790 
39,929 


i . 
of 407,429 


29,985 


398,888 


Accident Fire and Life 
Casualty of Paris 
Exchange . 
Ins, of America ... 


Insurance of Canada 
Dealers eeeccpecnece 
Accident ... 
Fire 


Guarantee & Accident 
Insurance .........- ‘ 
nity Insurance ° 
Co. of North America . 


& Lo 
pl-Manitoba . 5 
& Lancashire Guaranty 
and Lancashire Insur. 
and Provincial 


3.361 
None 


691 
8,507 
24,062 


272,775 


Franklin ......« 


att eee eeeneeee 


York 
York Underwriters ...... 
‘American Accident seve 


Mutual ........ 
‘National 


MEMMIETEEs. oc. .cccnee 


Peeteree 


Washington ceerse 
I Assurance "<c2cs0: 
MARRGTIOD « oncocteoccce 


i Fire and Marine .... 
Pavi Mercury ...... ove 
ish Metropolitan ........ 
Union 


d Fire and Marine .. 


51,106 
7,409 
7,592 

285 

84,981 


354,621 


2,268 
6,973 
7,617 
34,824 
56,329 
34,747 
626 
726 


—2,640 


51.502 


142,761 


51,997 


incurred 
$ 
5,859 
11 


67,932 
6,591 
None 

50,228 

123,208 
99 

20,911 

39,535 

63,386 
None 

288,779 

60,020 
103,704 
121,751 

81,945 

39,030 
8,942 

901 
109 
344,335 

86,614 

28,941 

57,692 

41,119 

98,653 

37,403 

17,135 

40,658 
2,463 
2,382 

25,645 
1,213 

29,561 

28,374 

35,336 
1,202 

28 751 

234,602 
28,948 
227,058 
1,105 
None 


51,253 
4,133 
134,773 
65,538 
12,729 
7,806 
20,661 
89,436 
43,917 
16,146 
142,357 
20,457 
6,194 
5,274 
13,170 
16,021 
148,134 
46,815 


26 
2,520 
16,444 
161,621 
41,820 
4,632 
2,782 
None 
52,013 
334,552 
2,635 
5,785 
2,298 
56,061 
47,144 
19,046 
50 

123 
—170 
51,446 
107,540 
20,235 
13,139 
215,608 
21,381 
193,501 
23,474 
27,089 
93,135 
14,676 
68,225 
—750 
44,092 
None 
53,793 
64,075 
67,611 
None 
68,544 


267.599 


80,535 
47,358 
36,957 
8,473 
1,613 
149 


a 


Fire 
Premiums 


Losses 


Ratio earned incurred 


% 


53.13 
6.08 
64.47 
35.19 
47.37 
74.81 
10.16 
79.56 
126.90 
61.40 
80.03 
85.90 
78.92 
95.54 
97.18 
98.91 
56.98 
31.05 
12.02 
68.85 
60.03 
77.65 
55.16 
73.21 
87 00 
59.75 
67.16 
51.76 
38.09 
11.32 
45.87 
18.62 
66.30 
55.10 
82.3¢ 
43.08 
72.01 
57.58 
96 54 
56.92 
32.88 
72.65 
76.15 
37.08 
63.92 
66.34 
97.99 
53.46 
64.41 
67.46 
71.83 
62.00 
16.74 
66.28 
49.58 
79.16 
12.97 
89.08 
88.46 
66.51 
85.59 
25.10 
76.44 
60.54 
47.00 
70.31 


533,613 
71,909 
472,994 
131,696 
12.762 
None 
Nene 
205,191 
101,077 
216,130 
112,055 
88,159 
596,069 
82,915 
208,576 
390,088 
83,172 
131,101 
TR,380 
188,354 
178,868 
265,043 
221,170 
162,413 
400,439 
2.628 
166,804 
None 
232,369 
26,711 
200,414 
43,217 
273,268 
79,919 
795,826 
None 
None 
482,472 
208,331 
175,445 
483,921 
718,025 
44,448 
None 
None 
456,589 
409,606 
182,9}1 
87,208 
344,171 
None 
None 
112,352 
193,551 
800,305 
129,032 
422,286 
85,764 
100,495 
307,422 
None 
1,153,652 
1,709,383 
18,922 
148,577 
None 
699,895 
385,476 
1,401,393 
286,778 
12,634 
1,314,036 
84,702 
95,490 
647,218 
170,415 
276,589 
None 


52,518 
None 
None 
None 
None 

204,087 
19,060 
307,422 
124,425 
27,062 
336,744 

90,949 

None 
177,608 

79,008 
None 

43,653 

348.699 
None 
1,098,665 
834,421 
847,264 
267,630 
1,021,684 
. 217,720 
462,638 
169,356 
362,591 
1,437,427 
366,314 
None 
171,646 
301,988 
294,290 
729,724 
247,250 
9,117 
307,422 
651,038 
960,719 
319.752 
None 
234,659 
396,059 
126,707 
305,878 


t 
297,125 
38,896 
175,731 
64,239 
5.585 
None 
None 


158,041, 


53,936 
122,840 
71,251 
58,788 
276,433 
43,016 
96,247 
215,878 
33,165 
60,576 
62,457 
96,479 
118,070 
85,076 
80,123 
68,317 
172,126 
1,207 
89,219 
None 
166,491 
6,867 
109,319 
21,762 
129,162 
41,936 
376,075 
None 
None 
189,941 
135,463 
50,209 
236,530 
272,432 
22,171 
None 
None 
163,848 
185,221 
134,290 
27,305 
118,967 
None 
None 
19,329 
121,352 


None 
None 
None 
None 
74,693 
11,049 
123,202 
84,325 
233,027 
144,577 
58,996 
None 
99,203 
27,620 
None 
18,935 
207,803 
None 
503,620 
375,952 


183,701 
None 
95,430 
146,225 
157,534 
332,555 
121,628 
11,880 
123,202 
335,261 
881,306 
141,218 
None 
101,938 
160,310 
59,462 
191,135 


and Auto Insurance 


Ratio 


55.68 
54.09 
37.15 
48.78 
43.76 


77.02 
53.36 
56.24 
63.59 
64.42 
46.38 
51.88 
46.14 
55.34 
39.88 
46.21 
66.93 
51.75 
66.01 
32.10 
36,23 
42.06 
42.98 
45.93 
53.19 
71.65 
25.71 
54.55 
50.36 


Inland Transportation 


(Abstract of 1928 Experience of 


vominion Companies) 


Net 


Net 


Premiums losses 


Companies— written 
9,795 
3,316 
9,294 
5,744 


Etna Insurance ...... 
Alliance Assurance ... 
Alliance Insurance .... 
American and Foreign 
Automobile 45,928 
British America 11,862 
British and Foreign . 31 
British Oak 21,452 
Canada Sccurity 1,198 
Canadian Indemnity .. 11,525 
Columbia 19,468 
Commercial Union Assur. R39 
Connecticut Fire 204 
Continental Insurance . 9,026 
Dom. of Canada Guar- 

antee and Accident . 3.940 
T. Eaton General .... 11,719 
Equitable Fire 41 
Fidelity-Phenix ° 5,497 
Fire Assoc. of Phila. . 15,880 
Firemen’s Fund 3,087 
First American 2,113 
General Accident, Fire 

and Life 
Glens Falls ° 
Globe and Rutgers ... 
Great American .... 
Guardian Ins. of Can. . 
Hartford Fire 
Home 
Insurance Co. of North 

America ° 
Lendon and Lancashire 

Guarantee and Acci. 
London Assurance . 
London Guar. and Acci. 1,900 
Marine 144,089 
Niagara R4 
North British ........ RAIA 
Northern BRB 
Norwich Union ....... 18.723 
Ocean Marine None 
Pheenix Insurance . 337 
Providence Washington HRS 
Queen of America 11,004 
Railway Passengers .. 1,951 
St. Paul Fire & Marine 142,371 
Scottish Metropolitan . 1,476 
Standard. Marine ..... 1,110 
Tokio 15,932 
Union Assurance ..... 2.993 
Uinion of Canton ..... 26,547 
Union Marine ...... ee 168 
United States Fire .... 10,573 
United States Merchants 

and Shippers .......% 17,089 
Western Assurance . 8,495 
World Fire and Marine sno 
World Marine 3.496 
Yorkshire 993 


Totals for 1928 ..... 858,104 
Totals for 1927 ..... 596,318 


——_- 


Hail 


2,381 
30,590 
5.576 
1,375 
581 
59,057 
16,416 


76,665 


1,851 
$2,343 


incurred 
« 


2,630 
335 
2.371 
None 
5,718 
4 
None 


066 
None 
4,996 

336 

R34 
1,085 


4,209 
1,102 
4.866 
3.029 
292 
40.538 
8.545 


14,416 


267 
—7, I8R 
195 
64,474 
10 
1,678 
1.810 
S41 
None 
None 
25 
1,599 
12 
60,923 


—T67 


-—, 


250.818 
465.886 


(Abstract of 1928 Experience of Dominion 


Companies) 
Net 


premiums 


Companies— 


L’ Abeille 
Acadia 
#£tna Insurance .... 
Alliance Assurance ... 
Alliance Insurance .... 
British Crown ....... 
British Traders .... 
Canada Security .. 
Canadian Fire 
Canadian Indemnity .. 
Car and General 
Citi 
Conn@ticut ° 
Eecle Star and British 
Dominions 
Employers* L 
Ecuitable Fire . 
Firemen’s Insurance . 
Franklin 
General Acci. of Canada 
Gen. Acci., Fire & Life 
Gen. Casualty of Paris 
Glens Falls 
Grain Ins. & Guarantee 
Great American . 222,216 
Hartford Fire ........ 651,336 
Home ° 610,207 
Ine. Co. of North Amer. 345,547 
London and Scottish .. 95.086 
London-Canada ° None 
London Guar. and Acci. 121,788 
Maryland Insurance ... 82.097 
Merchants Fire 128,264 
N. Y. Underwriters .. 18.545 
Niagara 115,386 
Pheenix Assurance .... 101,428 
Pheenix Ins. of Hartford 270,396 
Royal Exchange 155,567 
St. Paul Fire & Marine 129,383 
Scottish Canadian ..... 29,326 
Security Insurance 13.217 
Sentinel None 
Springfield Fire ...... 845,547 
Union of Canton ...... 139.230 
Westchester ° 244,334 
World Fire & Marine . 74,090 


written 
$ 


127,460 
81,148 
271,596 
135,004 
None 
129,542 
93,263 
60,151 
176,290 
391,679 
155,567 
144,806 
195,670 


139,354 
431,002 
22,804 
R53 
None 
52,694 
195,058 
28,845 
251,731 
None 


ee eeeeenee 


eree 


eee eeee eeeeee 


Net 
losses 
es es 


111,098 
69,658 
242,427 
129.126 
None 
116,544 
60.835 
4.672 
177,450 
391,526 
146,909 
148,916 
176,508 


129.502 
526,377 
20.592 
None 
None 
50,061 
208,190 
14,554 
219.413 
None 
234,997 
681,770 
TRR.434 
340,061 
75.383 
None 
148,160 
53,378 
141,738 
15,110 
123,968 
7,073 
244,169 
156,909 
122,964 
28,521 
13.465 
None 
340,061 
135,520 
220,634 
7,634 


| 
| 


| 
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THE FINANCIAL POST 


SUN LIFE SWITCHES 


FROM PREFERREDS 
TO COMMON STOCKS Rernolds Tobacco ..... 


(Continued from page 15) 
of 1928. The amount after each stock | Shanghai Electric Const, 
represents market values at or below | Shanghs: Mutual Tel. . 
those quoted by the Dominion Govern- | Shanghai Waterworks 


ment Insurance Department. 


PREFERRED AND GUARANTEED 
Mkt Value | Standard Oil of Calif. 


Abitibi Power & Paper Co.... 
Abitibi Power & Paper Co. 
Am. Power & Light 
Asbestos Corporation, Ltd. ..... ° 
Belgo-Canadian Paper Co. ...... 
British Col. El. Power & Gas.... 
Can. Cottons, Ltd. 

Can. Gen Bh. .cccccccccccccce 
Can. Industries 

Central States El. 

& nN. &, 
Columbus EL 

Dom. Glass 

Dominion Rubber ......... eoccce 
Dom, Textile 

Dow Chemical 

Klectric Investors 

El Peso Electric 

Ewo Cotton 

Gen. Baking Corp. 

Int. Com. Engineering Corp. ... 


” | International Milling Co, Del. .. 


International Paper Co. 

Kentucky Utilities ......... eoce 
Die Or. Cee WOR: cwoncsarceses 
Maple Leef Milling ... 
oe eR arr 
Middle West Utilities ..........05 
Middle West Utilities 

Middle West Utilities 

Montreal Cottons 

Montreal Light Heat and Power.. 
Montreal Telegraph 

Northern Mex. Power 

Ogilvie Mills eeccccee 
. _ & BSS ecccccecce 
Penmars 

Postal T & Cable 

Price Brothers 

Public Service Corp, 

Public Service Corp., N.J...... 
Public Service Co., of Okla. .... 
Rochester Central Power Corp. .. 
St. Lawrence Flour Mills 

Southern California Gas Co. .....+ 
Southern Can. Power Co. .......+ 
Southwestern Power & Light.... 
Steel Co. of Canada 

Tuckett Tobacco Co. 


ee eeenere 


2.528.000 | Standard Oil of Ky. 


100,000 
42,315 
51,000 
61,530 

656,268 

567,167 
49,915 

1,775,730 
84.315 
122,650 
1,101,625 
37,733 


161.324 United Fruit Company ... 


106,000 
891,000 
108,000 
116,400 
875.000 
267,500 
175,272 
675,000 
105,545 
74.613 
255,845 
117,700 
128,750 
2,299,084 
1,625,600 
823.250 
4.995 
18,260 
1,081,125 
127,980 
101,790 
343,895 
2,187,720 


630.360 |° 


540,000 
1,379.950 
186,000 
262.962 
11,685 
98.400 
11,770 
7RR,940 
1,656.800 
147,088 


eee 
oecececccscons seeeeeees $26,665,284 


COMMON STOCKS 


Abitibi Power & Paper Co. ... 
Allied Chemical 
American Gas 
American Licht 
American Power .J9...ccccccecse 
American Radiator 

American T & 

American 

American oe 
Ang'o-French Land Invest......« 
A. T. & S. F. 
Bank of Montreal 
Bankers Trust 
Rell of Canada 
I a 
ee Gk Ge Ec vcecadescas ccosccce 
RB. A. Tobacco 

Rurroughs Addine Machine 
Canada P & P Corn. 

Canadian Bank of Commerce ... 
Canrdian Cottons ........... ceve 
CPR 

Can Westinchouse 
Carreras “A” 
Central Union Trust. 
Chase National Bank 
City Dairy 
Cleveland-Cliffs Iron 
PL, . wesncstscaweens eecece 
Columbia Gree & El. ....... ececce 
C'wealth Edison 

Consolidated Gas Co., N.Y. ...... 
Cons. Gas. Electric of Baltimore 
Corn Products Ref. 

Courtaulds 

Detroit Edison 

Dominion Glass Co. 

Dom. Textile Co. 

Du Pont de Nemours 

Edison Elec. Tilum. Cor Boston.. 
El. Bond & Share Corp. 

First National Bank, Boston.... 
Fleischmann Co. 


Gen Elec. Co. ..... 

Guaranty Trust 

Gulf Oil 

Hongkone 

Humble Oi 

Mlinois Central 

Tilinois Merchants Trust Co. ... 
Imperial Oil 

Imperie! Tobaces 
Incersoll-Rand Co. 

Inland Steel Co. ........ eee 
Interlake Steamship Co. ...... 


ee re tweens 


eer eeneeee 


Irternational Business Machines 1. 
International Harvester Co. ... 3. 
International Petroleum Co. ... 1, 
Internetional Tel. & Tel. Corp. 3. 
Johns-Manvil'e Corp. a, 


Kreuger & Toll Co., “B” 

Liegett & Myers Tobacco ..... 
Liggett & Myers .......... ecccee 
Montreal Cottons 

Montreal Light, Heat and Power 
Montreal Tramways 


15, 
2, 


2,237,493 | 


3,546,000 
1,034,240 
1,343,000 
1,121,022 


2,800,000 | 


14,319,520 
85,000 
2,856,000 


Pittsburgh Plate Glass .......+.« 
Price Brothers 


Public Service Corp. 


Rochester Cent. Power 
Royal Rank 

| Royal Dutch Co, .... 
| St. Regis Vaper . 


Shawinigan Water 
Sherwin-Williams of Can. 
Simmons Co. ..... ee 

| So. Calif. Edison .... 


Standard Oil of Ind. .....6. 
Standard Oil of N. J. wcccccccecs 
Standard Oil of N. Y. ..cccseses 
Standard Oil of Ohio .....sesesee 
Steel, Canada 

Stormont, E. L. & P. Cow coceseee 
Swedish Match Co, ...... eecccece 
Texas Corporation 

Toronto Gen. Trust Corp. ....+++ 
Tuckett Tobacco Co, ...cccccccce 
Union Carbide & Carbon ......+- 


| Union Pacific R. R. Co. ccccccece 


Union Trust Co. of Pitta, ...ce06 
United Gas Imp. Co. , eee 
| United Shoe Machinery Corp. ...- 
United States Steel Corp. .. 
Vacuum Oil Company .... 
Western Union Tel. Co. ...cecece 
Westinghouse Air Brake Co. .... 
| Westinghouse E. & Mfr. Co. ....- 
| Woolworth Co. (FP, W.),..ceeeees 
Yale & Towne Mfr. Co. ...seeee 
Youngstown Sheet & Tube ...... 


eateee 


352,044 


TOTAL STOCKS .......++++++$291,462,956 


TOTAL BONDS AND 
STOCKS ° 
Less deduction from Mar- 
ket Values to provide for 
possible fluctuations ... 


NET TOTAL .....-- 


TITLE 


Net 
premiums 
Companies— written 
Chartered Trust and t 
Executor ... None 


ee eeeeee 


Totals for 1928 ....6 None 


293,120 | 


1,286,560 


790,090 | 
1,300,000 | 
2,668,679 | 


5,397,420 
4,320,000 


292,000 | 


174,375 


531,440 | 


179,850 


235,490 | 


258.490 | 
49,020 | 
200,078 | 
172,500 | 


1,080,000 
847,125 
426.535 

1,683,000 

2.449590 


9,188,000 | 


17,435,458 


1,281,700 | 


4,953,000 
1.934,166 
T.541445 


430,180 | 
2.432,730 | 
60.000 | 
1.460.224 | 


4.603.060 

237,509 
2.548.000 
3.481,400 


9,000,000 | 


67.500 
4,968,000 
189,890 
1,456,900 


380,700 | 


50.000.99 
399.000.00 
197 922.90 
750,000.00 
859,705.00 

28,800.90 


606,695.00 | 
$43,250.90 | 


165,200.99 
361,200.00 


732,400.00 
650,065.00 | 


71.20.00 
2,155,500 


Cevccoseccocceces - -8389,390,276 


+ 20,000,000... 
+ + -$369,390,276 


Net 
losses 
incurred 


$ 
None 


None 


Plate Glass 


(Abstract of 1928 Experience of Dominion 
Companies) — 


Companies— 


Alliance Assurance .... 
Autocar 
British America ...... 
British Canadian ..... 
British Empire .......+ 
Canada Accident ....+« 
Canada Security ...... 
Canadian Fire .... 
Canadian General ...« 
Canadian Indemnity ., 
Canadian Surety ..... 
Casualty Company . 
Century ° 
Commercial Union Assur. 
Continental Casualty .,. 
Dom. of Canada Guar- 
antee & Accident . 
Eagle Star and British 
Dominions 
Employers’ Liability .. 
Fidelity Insurance .... 
Gen. Accident of Can. 
General Accident, Fire 
and Life . 
Gen. Casualty of Paris 
Globe Indemnity 
Guardian Ins. of Can, 
Halifax Fire 
Hartford Accident .... 
Hudson Bay 
Imperial Guar. & Acci. 
Imperial Insurance .... 
Indemnity Insurance 
Law, Union and Rock 
Liverpool and London 
and Globe 
London and Lancashire 
Guarantee and Acci. 
London and Provincial 
London and Scottish .. 
London Guar. and Acci. 
Lumbermen’s Mutual 
Casualty oe 
Maryland Casualty ... 
Merchants & Employers 
Motor Union ... 
Mount Royal 
National Provincial ... 
Nat'l Union Indemnity 
New York Casualty .. 
North American Acci. 
North British 
Northern . ee 
Norwich Union Fire .. 
Occidental Fire 


eeeeee 


Premiums 


Ocean Accident & Guar. 
Prudential Assurance . 
Queensland .....-..+0« 
Railway Passengers .. 


Scottish Metropolitan . 
Sun Insurance Office . 
Trans-Canada ....+.++» 
Travelers Indemnity .. 
Union Assurance ....+« 
United States Fidelity 
and Guaranty 
Western Assurance ..- 
World Marine ....+++. 
Yorkshire .....sse00+ 
Zurich ..... 


Totals for 1928 were 
Totals for 1927 ...+« 


Net 
losses 
ene 


Net 
written 


2,544 
233 
944 

1,344 


7,944 
R95 
2,661 
* 2,083 
669 
27,106 
1,539 
5,992 
6,527 
5.355 
9,932 
44,349 
606 
3,562 
17,301 


26,250 


5,331 
13,684 
6,093 
27,454 


3,608 
1,882 
7.316 
9.654 
19,246 
5,822 
None 
4,457 
5,497 
1,714 
5,306 


seeeee 


National Surety 
Totals for 1928 ...0 
Totals for 1927 ...«+ 


8,542 


1,820 
5,370 
1,634 
10,115 


1,236 
700 
2.903 
2,442 
4,449 | 
2,517 
None 
842 | 
1,342 | 
2,949 
2,731 


8,521 


23,312 
843 
2.068 
4,978 


3,588 
8,711 
4,963 
1,411 
44,845 
13,982 
1,385 
9,564 
—151 
3,756 
23,666 
20,688 


FIRE 


Royal Insurance .....+- 


Fraud Insurance 


Head Office . 


Henry SANDISON, 1st Vice-President and Mana 
T. S. McPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 


Insurance In foree over $152,000,000.00 
We are now accepting business in Cities and Towns. 
juiremen' 


26,185 
None 
682 
3,764 
8,552 
Gan 
429 
240 
5,150 
562 


$,121 
845 
8,430 
8,275 
1,259 
202,954 


208,616 


99,082 
178 
1,580 
12,313 
11,663 
1,346 
2,731 
2,900 
15,064 
1,388 


12,117 
3,02T 
12,783 
9,856 
4,498 
633,279 


_——- -— 


585,037 


Companies— 


Canadian Indemnity ... 
Canadian Surety oeeeee 
Employers’ Liability ... 
Fidelity Insurance 4s. 
General Indemnity 
Globe Indemnity .. 
Grain Insurance .....% 
Maryland Casualty ...« 
Metropolitan Casualty . 
National Surety ...+:0 
Royal Insurance -..++« 
United States Fidelity 


5.892 and Guaranty ..+++e 


5,492 


18,203 


18,203 Totals for 1928 ...+. 


Totals for 1927 errse 


ee 


14,505 4,419 


The 


INSURANCE COMPANY 


E. F. HutcHincs, President 


Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta and British Colambie 


THE WAWANESA MUTUAL INSURANCE CO, | 
Canada’s Largest Fire Mutual. 


LIGHTNING 


Write us for your req ts. ; 


THE WAWANESA MUTUAL INSURANCE 


Wawanesa, Man. 


Annual Statement 


Northwestern Mutual Fire Association 


OPERATING RESULTS FOR YEAR 1928 


INCOME 


Premiums Written, $7,505,455.67; Less Return Premiums, $1,226,070.81 $ 6,279,384.86 
Paid for Reimsurance oo oo o> oie 00006060 ade cise cc. oe0s 6 vice 6.0 ecimgl 6a) gee 


Net Premiums cone er eer eeeieteo ener e ee eee eleieo es Soe'e's eee omic sistees $ 4,863,699.36 





Total Income .....: 


Losses Paid eeveesteee 
Less Salvage ........ 
Reinsurance ........- 


Net Losses Paid ..6..cccccécccWeuc® 
Operating Expenses of All Kinds ........» 


.-$ 42,616.57 
-. 644,538.14 


Interest and All Other Income eevee ec ttwreie ee cesieoeeeeeeeeee Te ete © ole @ 


ereet ser eee ee etetews ceeliees ee Wee see eben ee eees 


DISBURSE MENTS 
es eeseee $2,081,150.72 


687,154.71 


Dividend Paid Policyholders .............$1,245,283.82 


43,750 | 


18,900,990 


293,870 | 


Less Dividends Received on Reinsurance ... 


238,084.55 


i 


ASSETS 


200,305.42 
5,064,004.78 


$1,893,996.01 
1,743,205.97 


1,007,199.27 
Total Disbursements ... occ ccccccccuwecwcects eo tpree ose el ees n tet @ ee 


Excess of Income Over Disbursements ........-ceseesceciectwoewecses:: 9 419,608.58 © 


Winnipeg, Man. — 
ging Director 


Assets over 


¥ 


CANADA NATIONAL FIRE — 


oY 


Another Record Year | 


533,195.86 
8,110,453.38 
Ae 


290,000 
2.867.000 | 
1,416.40 
1,462,590 

240.525 
3,841,290 

712,500 

RA2,37¢ 
1,132,800 
1,796,490 

25,000 
1,942,156 
198,00° 
1,400,006 
1,440,006 

402.800 

62°R ATP 


Cash in Office and Banks terete eee eee ete ero eee eee ees 0 ole ose orsle este es 
INE kc a bas cc owas tonnes d erewrcedia «4 ; 
These Securities consist of Dominion and Provincial Issues including U. S. Government, State 
and Municipal Bonds and other securities of the highest grade. 
Premiums in Course of Collection ............+-+-- 
All accounts over 90 days old are excluded. This represents a normal amount of live current 
accounts equalling only about 32 days’ gross premiums. 4 3 


Miscellaneous Assets oeeeeveeveervreerteeeeereree ee * tet t i maidhe rtd dopote 
Consisting of interest accrued on bonds; amounts due from other insurance companies, ete. 


National Riscuit 

National City Bank ... 
National Lead 

National Supply 
National Trust 

New England Tel. 

New Jersey Zine 

New York Central 
Norfolk & Western 

North Am. Co. 

Northern Trusts 

Ogilvie Flour Mills 

Old Colony Trust 

Otis Mievater 2... ccccceces 
Owens Bottle 

Pac Gas & EI 

Penmans 
Pennsylvania Co. 
Pennsylvania Railroad 
Phila. N. Bank 


74,489 
16,556 


847,764 
20,736 
157,593 None 

25,986 ‘ 535,396 
139,517 " 372,752 
5a None 
19,068 131,194 
149,411 None 
20,285 358,375 
304,962 741,150 
148 91,837 
16,885 116,125 
51,828 361.637 
136,123 None 


7,905,749 


422,747 
2,391 
None 

249,961 

175,494 
None 

64.337 
None 
204,144 
338.025 i (Abstract of 1928 Experience of Dominion 
62.692 7. € ‘ompanies) 
69,456 Net Net 
premiums _ losses 
soeeeees 


173,324 ; 
None — 


6,954,308 
6,347,205 


Totals for 1928 ..... 6,927,502 
Totals for 1927 6,202,322 


Cee eeeeeeeeeee 
eee © ere ere eereeeeer eee 


ity eeeererrre 


oereeere ee @eOe eee 


Rain 675,264.61 © 


79,121.88 


TOTAL ADMITTED ASSETS BELONGING TO POLICYHOLDERS .... $ 4,398,035.23° 


From these assets we have excluded all furniture ‘and fixtures, printing plant, supplies, 
premium accounts over 90 days old, and all other assets not quickly convertible into cash. 


LIABILITIES 


Reerve for Losses in Process of Adjustment .......c.eeeeeweceeeseem $ 219,775.78 
Reserve for Unearned Premiums .........--- 2,955,597.82 
This reserve is the full unearned portion of the premium held for the payment of any future 


losses on policies in force. : 
Reserve for Funds Held Under Reinsurance Agreements .........+++% 


Reserve to Cover All Other Liabilities ...........+.- sesee- 
This is a reserve to cover taxes accrued, dividends accrued on expired policies and all other 
current liabilities other than losses. 


Net Cash Surplus ... 


This being the net amount left after providing for all reserves as above. 


even years 


Totals for 1927 8,979,230 6,265,854 784.078 15,402,113 


mited AS, 
d - (p Peeare tees 725 123 348,699 207,803 Totals for 1928 .... 
BA Totals for 1927 
property- 
of loss by 


Companies— 


Hartford 


A 236,015 
_ Totals for 1928 


11,350,710 


eeeeeeeees 


782,984 19,053,460 


R.675 
5.858 
14,533 


Oe 


29.331 


bee eeeerererece 14.225 

7.761 
fee eeareeerees ————t ewes | FOCMMANG 2. cess eeescevsee eeeeeee 
te eeneesceesceces 21,986 


37,174 


NORMAN 8. JONES, President, ESTABLISHED 1872 


SENECA JONES & SON LIMITED 


HOME OFFICE: HAMILTON, ONTARIO 
Canadian General Agents Fer 
Fidelity American Insurance Company 
Mill Owners Mutual Fire Insurance Company 
Merchants & Manufacturers Fire Insurance Company 
Combined Assets, $8,000,000. Policyholders’ Surplus, $4,000,000 
Associate and Reinsuring Companies’ Assets Over $40,000,000 


es from Well-Established Agencies Invited Coast to Coast Service 


ers @e@ ee ev eeev eee ee eee 


46,800.00 
169,135.64 © 


2 © ore 


their his- 


eee 


*“aterloo Mutual Fire 
Insurance Company 


1,006,726.54 

ee 
Wit «<x seins’ seco 0 cad s 010 4 e erctendietes snes 60 sees Or erweermiews nee 

POLICYHOLDERS’ SURPLUS FOR PAYMENT OF FUTURE LOSSES: 

This all belongs to policyholders, and is merely held for their protection $ 3,962,323.86 


Consists of the net cash surplus, together with unearned premium reserve. Based on average 
experience, this is ‘four times the amount needed to pay losses to expiration on all policies 


in force. 
SINCE ORGANIZATION 


LOSSES PAID TO POLICYHOLDERS’. pone coccccccceeD come cvecveen $19,248,119.58 
DIVIDENDS AND SAVINGS TO POLICYHOLDERS 2.1: este ene oreo _12,966,750.48 


eee @@e ee oF @ @leie oo 


7 


ively new 

record of 

arters of a 
Over | 


~ 


Waterloo, Ont. 


Insurance Head Office 


FIRE, HAIL and CASUALTY INSURANCE 
Of every description effected with leading Insurance Offices. 
Our Advisory Service is at your disposal. 


A Strong Reliable Canadian Company 
OSLER, HAMMOND & NANTON Ltd. : 


ae 


Insurance in Force $86,000,000 


W. G. WEICHEL, M.P.P., 
Vice-President 


ARTHUR FOSTER, Manager. 


ed at such Ss — 
its policy- 
protection. 


Union Assurance Society Limited 
\OF LONDON, ENGLAND 


Fire Insurance since A.D. 1714 
ASSETS: $12,340,191 


FIRE AND CASUALTY 


Canada Branch—Montreal ‘ 
H. F. RODEN, Manager. 


The North West Fire Insurance Company 


HEAD OFFICE EASTERN BRANCH 
WINNIPEG MONTREAL 


THOS. BRUCE, H. F. RODEN, 
Deputy Manager. Gen. Manager. 


CANADIAN BUSINESS, 1928 


» Net Premium Income .........cccssessssssesssesssssseseseeeereeeeees $1,062,640.55 


Loss Ratio, gross .........ccccccccsssssesccesscsoscencccccssocscesese 31.4% 
Expense Ratio, gross ...........:..s:sssssesscsssessssesnecssesees 25.0% 
Dividends Paid to Canadian Policyholders on 1927 
DI — .sanissnsiannndidnaetiiiunnsailipsianaacninean ac. aa 
. All risks are 


This Company transacts business only @irect with the property owner 
carefully selected. Twenty-six years’ record shows losses and expenses less than average 
of all Companies. All policies are absolutely non-assessable and bear dividends, which 
have never been less than 25%. Present rate of dividend 25% to 40%, according to class. 


CORRESPONDENCE INVITED 


Northwestern Mutual Fire Association 
Canadian Head Office—HAMILTON, ONTARIO _. 


‘ JAMES J. ALLEN, Manager 


Branch Offices: Vancouver, Edmonton, Saskatoon, Winnipeg, Toronto, Ottawa, Montreal, St. John, Halifax, Charlottetown, 
Calgary, Victoria 


1 in claims 
7,217. 


National Guaranty Fire 


Insurance Company . 


Newark, N.J. 


Fire Insurance at non-conference rates 


CANADIAN BRANCH 


Head Orrice, MONTREAL. 


Incorporated 1887. Assets $1,250,000 
Branches: SAINT JOHN, WINNIPEG, VANCOUVER 610 St. James Street West, Montreal 


FIRE AND ALL CASUALTY LINES ‘7 J. THIBAUDEAU, Manager 


icati ibl ts throughout Canada invited. 
H. F. RODEN, Manager. Applications from responsible agents g ai 


»CIATES 





ret Soar aes 


een re A eRe ee ee 


Accident . seeee 


ett Canada re 
oeeo Liability .. 
; , and Casualty .. 


Fidelity 


Ba: ‘Totals for 1928 secos 


3 . foun soe 


Ks 


. Merchants & Employers 


m Surety ..cess 
and General 


890,037 
ie 


Insurance ... 8,506 
Accident of Canada 98,008 
Accident, Fire and 


owe - we. ~— 


. 

Other Accident Insurance 

Net Net 

r Premiums losses 

Companies— — anaes 
Alliance Assurance ..« 28,252 
Autocar .. 22,978 
British America ......+q 6,586 
British Canadian ..... 12,877 
ish Empire 3,300 
43,512 


65,553 
8,576 


Canadian Surety .....« 
1,100 


Car and General 

Casualty Company ... 1,710 
Commercial Union Assur. 4,048 
Continental Cas ° 8,968 


ualty . 

Dom. of Canada Guar- 
tee and Accident .. 12,115 
ii ° 142,521 


22,837 
89,120 


None 
1,193 
170,671 
10,491 
18,987 
None 
9,548 
83 


" 93,302 
“97/985 


29,227 


1,548 
12 
70,089 


1,967 
13,068 
None 
2,201 
None 
$2,659 
12,173 


3,314 


Law, Union and Rock . 
Liverpool and London 
and Globe ...... eoee 


412 | London and Lancashire 


eeereeeeeee 


Exchange ....+« 
Insurance 


steerer eeseoe® 


 . “World Mari ae ibave 
Yorkshire. 


Zurich "ee eereeessesese 
3,240,901 


———— 


3,040,566 


‘Wotals for 1927 ..... 


Empire ..ecess 
Oak ....ccccovcg None 
eeerre 161,624 

and General eeeece 1,673 
yy Company .... = 


128,701 
1,865 


16,444 
30,450 


2,718 
28,554 


86 
47,431 


49,274 
420,817 


| Marine ......... 

1,264 
4,626,602 
8,668,835 


3,351,346 
3,044,384 


Totals for 1928 4... 
Totals Sor 2687. ..cce 


Combined Accident 


and Sickness 

Net Net 

— premiums losses 

-Companies— —— nae 

Casualty Company -...« 
tion Li 


1,511 
None 
5,189 


$2,591 
76,524 
48,474 
$1,178 
7,453 
10,185 

a 311,261 
b 295,069 
ce 50,162 
305,755 

d 438,462 
81,400 
None 
415,472 
658 
543 
None 
81,037 
31,685 
45,275 


1,874,884 
1,765,914 


1,433 
None 
6,799 


13,268 


Prudential Assurance . 
Prudential Insurance . 
Queensland 


Ridgely Protective .... e 
Western Casualty .... f 


Totals for 1928 ... 
Totals for 1927 ..... 


a—lIncluding $20,854 policy fees. 
b—Including $4,185 policy fees. 
e—Including $5,141 policy fees, 
d—Including $7,110 policy fees. 
@—Including $7,910 policy fees. 
f—Including $2,287 policy fees 


1,111,324 
967,115 


Insure Your 


48,898 
2.086 
1,902 25 

$4,272 8,978 


581 13 
7,974 

7,77 
—1,527 


22,450 
198 
London and Scottish .. 
London Guar. and Acc 
Lumbermen’s Mutual 
ua eagens o0see 
Maryland Casualty ... 
Merchants & Employers 
Motor Union 
New York Casualty ... 
North American Accl. . 
North British’ ........ 
Northern Assurance .. 
Norwich Union Fire ... 


Union of Canton 
United States Fidelity . 
Western 


12,32 
13,404 


Totals for 1928 ...ce 1,283,932 
Totals for 1927 ..... 1,139,502 


456,393 
420,872 


Burglary 


° (Abstract of 1928 Experience of Dominion 
Companies) 


Net 
losses 
weer ag 


None 


Net 
premiums 
written 


. *“e* 10 
Alliance Assurance ... $7,481 
American Surety ... 


British Canadian . 
British Empire 


Companies— 


creee 


Dom. 
antee and Accident « 


44 Employers’ Liability .. 


Fidelity Insurance .... 
Gen. Accident of Can. 


Insurance 
Guardian Ins. of Can. 
Hartford Accident .... 
Hudson ° ° 


Maryland Casualty .... 
National Surety 

Nat’l Union Indemnity 
New York Casualty .. 
North American i. 
North British 

Northern Assurance .. 
Norwich Union . 


Royal . 

Royal Insurante 

Sun Insurance Office 

Travelers Indemnity .. 

Union Assurance .... 

United States Fidelity 
and Guaranty .....<« 

Western Assurance .... 

World Marine .......+ 


3,902 
112,169 
7,989 


392,062 
278,481 


Totals for 1928 ....« 
Totals for 1927 ....«+ 


1,155,608 
985,485 


WATERLOO MUTUAL 
ASSETS INCREASED 


Net Amount At Risk At 
End of 1928 Exceeds 
$75,000,000 


At the recent annual meeting of the 
Waterloo Mutual Fire Insurance Com- 

any, the directors’ report showed that 
nsurance written during the year 1928 
amounted to more than $43,300,000, The 
total of insurance in force, after de- 
ducting re-insurance, amounted at the 
end of 1928 to more than $75,700,000. 
This is an increase of $1,200,000 over 
the previous year. 

The total income from all sources for 
1928 showed a gratifying increase over 
1927 figures, being $604,000 with total 
expenditures of $501,000 for the year. 
The net premiums written for.the year 
totalled more than $365,000 which was 
$12,000 in excess of the 1927 net pre- 
miums. Net losses incurred amounted 
to $188,000, which was an increase of 


® | $21,000 over the previous year. 


Cash Assets Increase 


The company at December 31, 1928, 
had cash assets amounting to more than 
$1,500,000, which included accrued in- 
terest. Premium note residue amounted 
to $218,000 which brought total assets 
up to about $1,800,000. The total of 
liabilities is $311,000, of which $11,000 
is unpaid losses and $299,000 unearned 
premiums. Surplus of cash assets over 
all liabilities amounts to $1,286,000 an 
increase of $101,000 over the previous 
twelvemonth’s figures. 


Investments 


by a thorough knowledge of them. 
THE FINANCIAL POST is a reliable and inde- 


pendent source of information for every kind 


of investment. 


' 
THE FINANCIAL Post, 


143 University Avenue, Toronto. 


You may send me The 
(52 issues). 


C1] I enclose $5 


(] Draw on me for $5. 


Financial Post for one year 


(Indicate method 
of payment) 


Name S29 OO 0 HD1I18 0029200898080 008080SOO8EES 


SOME c cewsddcccce's 


Address 


Five Dollars a Year. 


ee re en ee ne eens 


Fifty-two Issues. 


rs ps ee 


ata! 12 rae 


Society 


Alliance 
(b) 


Nationale (a) .....-+ eccccccce 


THE FINAN 


Fraternal Insurance 


(Abstract of 1928 Experience of Companies Opetating Under Dominion License) 


Canadian Fraternal Benefit Societies 


Life Insurance 


Certificates 
issued, 
less not taken 
Number —" 


6,581 7,092,350 
830 883.500 
7,411 


Premiums 
paid by 


members Number 


In force 
at date of returns 
Amount 


$ 
29,255,836 


Benefits paid 
* Death Other 


Number Amount claims nee 
7 287,619 814,052 
3 7 11,260 17,020 
298,869 $31,072 


Certificates 
become claims 


( eeeeteeeeee reer eerreeee eeeeeeeee 
eaten Order of Foresters (ac) .. 
— Canadiens-Frangais (a) 

(b) 


(c) 
nadian 

Cotholie Mutual Benefit Association (ac) 
**Commercia! Travellers’ Associa. (ac) 
Commercial Travellers Mutua! Insurance 

Socie 
Independ 
(b) 


(c) 
Grand 0. 
(a) 


ereeeee eeeeeeeeeet ere eereeeee 


Total, 1928 (a) eee et eeereeeeeeeeeesere 
(b) eee 


Total, 1927 (a) eee eee ee eeeteeeeeteree 
(b) 


eee eeeeeeeeerere 


Increase, i; decrease, d (8) ssecceess+s 


) cccccccscccccscccccs coccceceses 


**Date of return, November 30, 1928. 
*Amounts cannot conveniently be giv 
tinuous membership. 


7,975,850 
3,620 


5,308,181 


32,649 


53,092 


156,990 
48,583 


2,100,256 
3,418,295 


105,780 
1,025 
106,805 
2,984,515 


2°411,356 : 8,905,609 
5,395,871 


3,104,177 
2,260,795 
5,364,972 


d119,662 

i150,561 isl 
(c) 130,899 

(a) in Canada; (b) Out of Canada; (c) Total business. 


ven as full benefits are applicabl: only to members who have completed fifteen years or more of con- 


2,434,083 

2,541 1,905,678 

949 653,848 

3,490 2,559,526 

546 = 602,250 

172 ~=—s-114,500 
1,895 - 


88 182,500 
3,171 
6,518 5 
9,689 10,707,261 


825,900 


1,296 
55,862 
89,100 

144,962 

3,280 


8,312 
15,896,261 
27,154 24,801,870 


15,476 13,867,269 
8,246 8,332,072 
23,721 22,199,341 
13,382 i2,028,992 
i673,687 
13,433 12,602,529 


_ 166,784 
115,730 
282,514 


80,382,019 
14,821,254 
45,203,278 
5,221,654 
5,299,445 


2,107,650 
55,099,130 
83,301,376 

138,400,505 

3,770,850 6 68,000 


$2 82,000 
3,802,850 


136,444,765 
100,889,265 
237,334,030 
185,093,703 
105,021,967 
240,115,670 


11,351,062 
9 4.132.702 
41,978 d2'781.640 


383,896 
141,099 
524,995 

95,250 
182,439 
110,746 


32,927 
1,040,248 
1,239,323 
2,279,571 

67,667 


1,000 
58,667 
2,223,441 
1,392,672 
3,616,113 
2,108,360 
1,440,064 
3,543,424 
i120,081 
47,392 
172,689 


12,47 


86,500 
1,489,135 
1,788,220 


8,277,355 1,168,985 


1,000 
59,000 
2,941,605 
1,964,069 
4,905,674 


2,658,332 
2,006,932 
4,665,204 
i283,273 
42,863 
240,410 


eeeeee 
eeeeee 
—_——— 


946,512 
646,014 
1,592,526 


1,085,617 


i375 
137 
i412 


Sickness, Funeral and Accident 


Number of certificates 


Society 


c 
seek Order of Foresters (ac) csscessese 
—_— Canadiens-Frangais (a) ....seeeees 


eee 


Catholic Mutual Benefit Asso. (ac) 
Paaepeneees Order of Foresters (a) ... 
EMD . basusnne bésnbe cohen eneseesee seco 


Total,1928 (a) eee eee eeeee eee wees testes 
eee occcveccccecccccoscsoceeere 


(ce) See e eater ee weeeereseeeeeeoa 


RE Mil i cla cniitcdackadensesnes 
UME chaaenevucd a eaaace 


(c) se eee wee eeeeeeeeeere 


Picrease, i; decrease, d (a) 


CD) cecccccccccsecceccecsecces eccece eoce 


c) dl4, ‘ 
a) In Canada. “(b) Out of Canada. (c) Total business. 


Terminated 


463,982 
127,234 
591,216 


476,105 
129,203 
605,308 


< 412,123 


d 1,969 
092 i57 i878 


i1,175 § 
*Death and lapse. 


Benefits paid 


In force 
at date 
of return Sickness 


17,835 129,870 
1,447 13,544 

19,282 143,414 
7,681 25,245 
25,250 137,463 
54,664 


Funeral Accident 
z é 


8,234 


. 44,661 
29,431 


160,763 


416,288 
112,869 
629,157 


27,188 
4,118 
95,908 


75,291 892,449 

2,614 100,228 
97,905 492,677 
423,839 
i12,641 
136,480 


i 675 
i2,809 


Foreign Fraternal Benefit Societies 
Life Insurance (In Canada) 


Premiums 
paid by 
— 


Society 


‘Association Canado-Américaine .... 
hood of American Yeomen 

Catholic Order of Foresters 
Expressmen’s Mutual Benefit Associa. 
Jewish National Workers’ Alliance .... 
Knights of Columbus . ° 
Knights of Pythias 
Ladies’ Catholic Benevolent 

Association ..s..ceeecsesecee eovccee 


ational Fraternal Society of the Deaf 
Order Sons of Zion 


of Scottish Clans ... 
Verhovay Aid Association 
Woman’s Benefit Association ..: 
Women’s Catholic Order of Foreste 
Workmen’s Circle 


Total 1928 
Total, 1927 


Increase, i; decrease, d 


ener pant eneee ee eee teeeeee 


eee tenet ereeee 


1,009,072 
1,102,829 


493,757 


Certificates 
issued, 
less not taken 
Number a 


In force 
at date of returns 


195 141,950 
1382 = 212,624 
741 726,500 


1 ‘i 66,400 
2,052 2,805,000 
02 75,5600 


6,750 
1,345,780 
18,260 


3,221 
1,119 
17,716 


688 
1),096 
960 
419 


es 7,833 
19 


60 
418 
5 
206 


6,131 6,077,604 
5,392 7,045,512 


4739 967,908 


51,460 


42,132 


Number — 


2,291,454 
1,329,039 
16,896,992 
64 97,500 
304,600 
13,326,845 
1,125,141 


03,300 


50,184,324 
56,961,015 


6,776,691 


Benefits paid 
Death Other 
claims benefits 
$ e 


24,001 


Certificates 
ome claims 
Number Amount 
q 


27,501 
9,000 
366,641 


4.500 
138,724 


20,929 
2.000 
3,000 

"352,552 


816,036 


463,484 -d38,819 16,532 


Foreign Fraternal Benefit Societies 
Sickness, Funeral and Accident (In Canada) 


Number of certificates 


i Tertninated 


Premiums 


Society 


Association Canado-Americaine ..... eccccce 
Jewish National Workers’ Alliance 
Maccabees 

National Fraternal Society of the Deaf ... 
United Commercial Travelers 

Verhovay Aid Association .. ee 
Workmen’s Circle ......seseees erccccccccce 


Total, 1928 ....cccsccsecs 
Total, 1927 


Seer eeeteseeee 


Increase, i; decrease, d ..sccccssecececeve 


d 
*This society does not 4ssue separate sickness and accident certificates. 


NORTHWESTERN FIRE 
PREMIUM INCOME UP 


_ The Northwestern Fire has long con- 
ciation, in its annual statement for 
1928, shows an increase in net premi- 
ums of more than $500,000 over the 
previous year’s figures. Policyholders’ 
assets were also increased from $852,- 
000 to over $1,000,000 during the year. 

The company maintains 14 offices in 
Canada and the Canadian organization 
had an exceptionally successful year. 
During 1928, the loss and expense ratio 
on a premium income of over $1,062,- 
000 was only 56.4 per cent. 


members 


New All 
issued Death Lapse other 


t 
9,391 118 
2,446 76 
305 
7 
481 
. 
184 


1,164 
1,040 


— 


paid by 


18,747 
389 
40,545 
119 
4,710 
76,347 
77,244 


ds97 i124 i 


The Northewestern Fire has long con- 
ducted a vigorous campaign in the in- 
terests of fire prevention. It is one of 
the few fire insurance companies op- 
erating under a Dominion license which 
has an annual net premium income in 
excess of $1,000,000. 

The principles of selection and in- 
spection maintained by the company 
are proving very beneficial to property 
owners. The Northwestern is the only 
Dominion-licensed company which is- 
sues a non-assessable profit participat- 
ing policy. 


: Add to Elevators 
With the recent completion of nearly 
500 grain elevators at country market 


GEORGE A. FULLER COMPANY 
OF 
CANADA LIMITED 


ae Zee 
Such benefits are a normal incident of membership. 


Benefits paid 
In force 
at date 
Total 


145 1,713 
R2 487 
454 1,798 
. ” 


492 4,571 
~ . 
113 796 


1,286 9,865 
1325 9.298 


11,438 
2,682 
17,397 
155 
38 
5,664 


87,374 


“439 "472 418,178 


points in Western Canada, the Cana- | 


dian Wheat Pool has now a total of 


1,417 such elevators with a combined | 


capacity of 52,560,000 bushels. In addi- 


tion the pool has twelve terminal ele- | 
vators, located at Fort William, Port | 


Arthur, Vancouver, Prince Rupert, Buf- 
falo and Winnipeg, with a total capac- 
ity of 33,606,000 bushels, or an aggre- 


see Dominion license, keeps $100,000 on de- 


of return Sickness Funeral Accident | 
$ 3 


ECONOMICAL MUTUAL 
IS IN GOOD SHAPE 


Kitchener Concern Has Ex- 
cellent 1928 Financial 
Statement 


The fifty-seventh annual statement of 
the Economical Mutual Fire Insurance 
company, of Kitchener, Ont., showed a 
balance of assets over liabilities of 
more than $1,600,000. The premium in- 
come on the cash system amounted to 
$237,000 with mutual premiums total- 
ling $82,897. Additional premiums, in- 
terest, rent and reinsurance claims 
brought the total premium income up 
to $411,513. 

The company, under the terms of its 


posit with the Federal. department of 
insurance at Ottawa and its 27,273 poli- 
cies in force account for a total of 
$47,292,492 of insurance carried. 

Nearly one million dollars of assets 
are carried in debentures, with slightly 
less than half that amount in mort- 
gagés. Real estate is listed at $60,000 
and agents’ balances stood at the end 
of the year at $11,237. Cash in bank, 
cash in hand, accrued interest and net 
premium notes bring the total assets up 
to $1,753,354. 


Among the liabilities are unadjusted 
losses of $3,726, reinsurance reserve of 
$147,353, and allowance for Dominion 
takes of $2,608. The total liabilities 
amount to $152,928. Expenditures for 
the year totalled $295,195. A balance 
was brought over from the year 1927 
and amounted to $1,374,502. The bal- 


Etna Insurance .....¢ 
Connecticut Fire ,..... 
Continental Insurance . 
Employers’ Liability ., 
Equitable Fire .. 
Fidelity-Phenix ......+ 
Globe and Rutgers .«... 
Great American ..... 
Hartford Fire ......+« 
Home 


Niagara ...... Rpeccees 
Phenix Assurance ... 
Phoenix Insurance .... 
Scottish Union ........ 
World Fire and Marine 


Totals for 1928 ...+« 


ance at the end of 1928 was $1,490,821. 


Totals for 1927 ....« 
sf 

J. W. WATTERS, who has been ¢ 
sociated with Norman S. Jones ag of, 
fice manager for some years, hag hes 
appointed secretary-treasurer of the 
newly-incorporated company, 
Jones and Son, Ltd. 


Don’t Under-Value 
Self 


WY does a man insure his property 
for its full replacement value yet feel 
satisfied with a few thousand life insurance 
often representing at most two or three 
years’ income? The fire policy may become 
a claim, the life policy must, either by death 
or maturity. Are you adequately insured? 


Enquire today 


THE 


MANUFACTURERS LIFE 


INSURANCE COMPANY 
HEAD OFFICE «+ « « TORONTO, CANADA 


General Accident’ 


Insurance that Really Insures 


Automobile (all lines), Burglary, Plate Glass, Boiler, 
Electrical Machinery, Guarantee, Accident, Sickness, 
Liability (all lines), Fire, Hail, Explosion and Sprinkler 
Leakage and Explosion Insurance. 


Thos. H. Hall ‘iresiss =W. A. Barrington, Manager 
ONTO, Ont. 


‘In its Third Century of Continuous Business Existence’? 4 ; P 


ROYAL EXCHANGE ASSURANCE 


Incorporated A. D. 1720 


CANADIAN DIRECTORS 


E. W. Beatty, Esq. K.C., LL.D. 
Sir Charles Gordon, G.B.E. | 


Vicomte R. De Roumefort ft 
Col. B. A. Weston (Halifax) oar 


Fire - All Casualty Lines - Plate Glass. 


_CAR AND GENERAL INSURANCE CORPORATION LIMITED 
NATIONAL PROVINCIAL INSURANCE COMPANY LIMITED 
LOCAL GOVERNMENT GUARANTEE SOCIETY LIMITED 

STATE ASSURANCE COMPANY LIMITED 


Combined Assets, as at December 31st, 1927, $89,876,755 


All the above Companies’ Policies are guaran- 
teed by the Royal Exchange Assurance. 


Head Office for Canada ! 
Royal Exchange Building 430 St. Francois Xavier St. 
MONTREAL, P. Q. 





gate capacity for all Pool elevators of | 
86,166,000 bushels. The membership is | 


now about 145,000 actual farmers in | 


Western Canada and the annual gross 
turnover exceeds $380,000,000, 


First British Insurance Office Established in Canada, A.D. 1804 


PHOENIX ASSURANCE COMPANY, LIMITED 


OF LONDON, ENGLAND 


Fire — Life — Marine — Explosion — Rent — 
Sprinkler Leakage — Tornado — 
Automobile — Earthquake 


} 


Branch Offices 


VANCOUVER TORONTO WINNIPEG 
Bower Building Confederation Life Building Electric Ry. Chambers 


' Alexander MacDonald, General Manager for Canada 


| p 


Insure in one of Canada’s Oldest and Strongest Fire Insure 
ance Companies—Organized in 1862 


THE ACADIA FIRE INSURANCE COMPANY 


OF HALIFAX, N.S. 


BUILDING CONSTRUCTION 


MONTREAL TORONTO 
Established in Canada in 1909 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS é' 


Danger constantly surrounds the automobil- 
ist. This danger is increased in case of 
accident by flying glass, 


Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


Patented ana Manafacturec by 


PERFECTION GLAss Co. LTD. 


Toronto 


2977 Hutchison 
Montreal 


Total Resources exceed $165,000,000 
Claims Paid exceed $800,000,000 


J. B. Paterson, Manager C. W. C. Tyre, Asst. Manager 
Wm. Lawrie, Deputy Asst. Manager 


Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 


Toronto Agents: 
Ridout & Strickland, Ltd. J. H. Ewart & Coy. 
18 Wellington St. East 


Northern Ontario Building 
Cor. Bay and Adelaide Sts. 


COLUMBIA INSURANCE COMPANY 


New Jersey 


Fire—Automobile—Explosion—Rent 
Sprinkler Leakage—Tornado 
J. B. Paterson, Manager C. W. C. Tyre, Asst. Manager 
Wm. Lawrie, Deputy Asst. Manager 


Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 


Toronto Agents: 


Geo. McMurrich Sons, Limited 
22 Toronto St. 


‘ 


Liability under all policies guaranteed by the Phoenix 
Assurance Company, Limited, of London, England 


J. B. Paterson, Branch Manager 
Montreal Office: 480 St. Francois Xavier Street 


Toronto Agents: 
Elmes Henderson & Son 
Room 5, Canadian Permanent Chambers, 18 Toronto Street 


IMPERIAL ASSURANCE COMPANY 


New York 


Fire—Automobile—Explosion—Rent 
Sprinkler Leakage— Tornado 


J. B. Paterson, Manager C. W. C. Tyre, Asst. Manager 
Wm. Lawrie, Deputy Asst. Manager 


Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 


Ontario Branch Managers: 


Reid, Shaw & McNaught 
64 Wellington Street West, Toronto, Ont. 





THE FINANCIAL POST 


‘ j A.D. 1720 A.D. 1929 
Life Insur ance Sickness Tested by the Fires of over Two Centuries 


I wish to thank you for the cheque for b (Abstract of 1928 Experience of | 


= oes Ee ne ; (Abstract of 1928 ae of Companies Operating Under Dominion License) it at The London Assurance 


Assurance policies ‘aetna eee 


Assurance become claims ; . B 
New assurance in force Net amount Companies— written — 
assurance §Considera- Matured = endow- Life | Alliance Assurance ..< 65851 35,649 or pora on 


Company premium tion a Gross ' Net . Net iy endow- ments, annuity | Autocar 925 665 
income annuities amount amoun amount claims ments etc., contracts 
. Canadian Companies— : : : $ $ $ : $ welt cont dgot Bit Established by Royal Charter 1720 
details and legal matters in com Canada Ord, (a) .sseeeeeer 11,928,121 — 103,022 47,252,001 44,660,026 829,630,835 2,705,522 532,467 8,066,269 234,263 | British Empire ....++« 1,877 546 
nection with the payment, and I (b) sesereessseeeesere 14,688,387 2,916,028 80,103,891 51,779,271 310,413,998 2,814,392 848,545 3,606,428 905,131 | Canads Accident ...... 40,835 81/169 Transacts 
am very thankful to a ie) ia} sssseeses 26,606.458 8,019,050 127,855,892 96,439,297 640,044,833 5,619,914 1,381,012 6,672,607 1,199,304 cae, mem a. eae Fi U: d R t S inkler 
hl 52 énuaee 5,166,600 5,000,60 149,388 813,672 307,841 ....., | Car and Genera ‘ , se an Occu ancy. prt 
( Sed.) (MRS) BERTHA FORD. ( . oa 418,646 sebsve 10,485,000 10,485,000 47,077,601 297,958 314,458, yarn Company hee a (re, P "A ent, bi le, 
asbannd 2 . sabe 15,651,600 15,485,600 6,226,984. 611,630 cooose = 081,908 «sees | Commercial Union Assur, — 2, ado, utom 
<a aone Ord. oh"), ose . a 3,432,220 3,287,720 15,570,984 107,756 = 29,622 129,401 ...... | Continental Casualty .. $44,860 178,280 Leaka 8e; Torn e 
oS - mere ac) ... ’ 2,412,590 2,367,090 8,733,998 22,921 23,773 m. of Canada Guar- ” 
Ene, whe has been are FE Group (ac) és 15,008 19.000 19,000 1,229,500 19,000 19,000 antee and Accident . 193.576 108,296 Resistered Mail Insurance 
— B. Jone "i x 9 eee: Ord. (a) . : Siatsn ’ 28,008,354 23,008,354 174,061,583 1,095,583 878,257 1,585,768 ‘ Enpleyers’ Liability +» 103,815 48,544 
ie ; 791, 7,852 21,789,721 18,787, 99,932,805 964,874 301,662 1,171,619 y and Casualty . one one :—Th 000, 0OT.00 tesees ea 
cretary-treasurer of been iy : 12,190,820 iiseeore —d1'a8G402 | 21S;90438R 2.060.401 GTN-UIDaitOTIS82 100398 | Fidelity Insurance ..... 5,066 8,209 || NOTE e London paid $7, : 
ard company, Seneca i i e Group SD Sosmocdcocncg 45,603 2,337,750 2,837,750 5,084,508 ‘ 21,682 ae ae & 6 oe . —— from the San Francisco Di 
r . Ses Pere eee eee eeeeeeee 7 Oteeee ~; wed e an oth ae 
; Wy > ‘ cont? 45,878 2,237,750 2,337,750 5,034,508 2 21,682 Sake ea Perm as greater than that paid by 1 y _ 
° C ntinental, Ord. (ac)... 1,183,577 3, 5,983,981 5,600,60t 84,966,737 : 35 238,974 jobe Indemnity ' 9,798 perating un sin. name, this 
I he : anadian Union Crown, Ord. (a) 2,579,043 ; 20,056,863 18,479,035 «87,532,057 . 2, 434,182 Guardian Ins. of Canada "298 yr pany oneeeeee. wena " recrd_| . 
» Socap odedes . = 734.296 3,469,322 2,840,712 10,129,349 51, 48,943 Coo a see . La or any other conflagration. This 
BD cccdrscscccodses 313, . 3,525,690 1,319,747 97,661,406 ; 2,5 125 “ : the history - of 
. Insurance Company eee BRED ccncccceesss 2°102 2 75,000 2 75,000 230,000 “a .... | imperial Guar. & Acci. ° $4,469 stands without parallel in - 
Reatieten, © a = a Imperial Insurance .. tet insurance. 
minion, Ord. (a) ...+++ 20,860,751 18,469,117 113,809,448 460,494 t 628,267 indemnity incurance . 5 8,132 es 
414,750 379,750 1,154,539 4,000 3,065 Law, Union and Rock y 4,161 


610 St. James St., Montreal stubs sdb bneastie ' 21,275,501 18,848,867 114,963,987 464,494 . 631,332 Sebicat tok tien 
vom ef Gamage, Ord ta ) roa 1.860609 «1,508,074 «8,006,841 — see+| “and Globe 17,081 «8,322 Th a os? h L I C 
a ac oe 869, 503,074 006, 7 pe 368 Sense ; a ; 
_ Gtee. and/Ace., Group (ae) — 1, ; 75,019 75,019 168,264 ORE ba nl ay = e ritis aw sur ance U0... 
Eaton, Ord. (ac) o,..0+++0 ee 5,877,371 5,450,748 15,935,943 j «+--+. | London and Scottish .. 737 563 Pes 
16.342 Limited 


Excelsior, Ord. ae cesses 2,757,860 ; 14,591,951 13,208,191 80,829,761 : : 1,696 | London Guarantee ... 27,747 
Industrial (ac) ceesee 329 6000066 11,891 +... | Maryland Casualty .... 26,908 14,499 


Great-West, Ord. (a) ....2 16,460,574 . 56,047,880 4,380,380 470,586,173 2,494,471 410,205 29,918 | Merchants & Employers 1,014 1,166 naon, £n land 
1,769,071 r 12,517,318 11,641,818 59,078,846 202,866 9,168 25,679 | Metropolitan Life ..... 40,655 50,072 of Lo do E g 
North American Acci. . 4,704 5,718 


18,229,645 , 68,565,198 66,022,198 629,665,019 2,697,387 419,378 85,597 a . . 2 
Setdeatees 97,127 1,098,000 «1,098,000 7,452,888 86,597 covest | ae Rh a which is associated with and whose policies are 
seeesccesceosers 1,196 31,590 31,500 184,900 ve severe | Norwich Union ....... «© 84.843 200738 guaranteed by the London Agsurance Corporation. 
oe ee eseeeeoseoere 78,323 1,129,500 1,129,500 7,687,788 d 36,132 +++e* | Occidental Fire 344 ites ' 
mperial, Ord. (a) oos+e.. 7,104,043 28,215,007 25,533,848 194,616,733 1,004,141 $15,862 1,286,863 Oc ae 1 42 , 
(b) eseeseserecseesees 2,890,170 11,811,282 11,215,532 58,894,791 664,922 «114,938 "764.463. Preferred Accident v2 178846 Combined Funds Exceed $59,000,000 


(c) soccseeeq 9,994,213 F 39,526,289 86,749,880 248,511,524 1,669,068 430,800 2,051,326 Queensland .....++ss+ 4,874 8,045 


London, Ord. Gd ccccocce 16002501 y 41,392,488 40,324,958 206,909,016 821,961 248,873 1,109,871 Railway Passengers ... 26,873 12,202 vited, appl: 
‘A. J. WOOD, President (b) aegis is aia sotttee gg 2 00 2000 Royal Exchange ...... 3.518 13.895 Application {or coer Conede: ory 
eocccoce . Sf * 1,392,488 ,324,953 206,969,15 961 48,873 1,111,871 oya u MS cecce ¢ 21s é we jor UG 
. J. W ’ siden Industrial (ac) ...... ‘071, 49,911,490 49,911,490 121,696,394 429,240 © 594,049 830.437 Royal Insurance ..... 87,863 58,315 
Group (ac) 209,995 8.219.475 8,219,475 23,376,525 85,394 88,642 Scottish Metropolitan ., 12,227 5,569 465 ST. JOHN STREET, MONTREAL 


T. A. GRANT, General Manager Manufacturers, Ord. (a) .. 8,459,841 $4,410,996 82,960,246 240,729,605 1,180,794 282,562 1,341,444 one | ee eras Sess aes sie uas 
(b) weoe 10,175,525 ; 44,478,995 42,765,262 194,823,888 1,923,529 643,644 2,609,697 oe | eee 7 ee Joint Managers 
sesesscsseseeeeee 18,685,866 78,889,991 75,725,508 435,553,443 8,104,323 926,206 3,951,141 net ‘on ae W. KENNEDY 
Group (8) ......ccccece 26,363 Sida 249,500 249,500 3,333,252 3555, Uae ataben Faas 78,272 = 48,628 , 

ee oobebenense 11,408 sou 750,800 750,800 963,190 bees 5,228 cara na y 42.255 35,200 
woccccee 37,771 peed 1,000,300 1,000,300 4,298,442 ; 8,783 ee < ‘ 

~ -- Western Assurance .. 8,495 19,247 

tae aaagg ogra grag gage SoS amg IIIS Wen arin ries “aa 
42! 752,840 79, 442, j q + . coesecee : 

169925 2.172'596 1,789,218 5:880,829 12.150 13/066 Dee. csescscce ecccce 4,646 2,360 


(b 
(c) 925 172, ina 
Monarch, Ord. (ac) ...... 1,635,756 5 8.279.500 8.015.350 55,498,392 224.370 208,605 a Th | d d 0 d f F 
Montreal, Ord. (ae) ..:.:. 1,069,728 8,696,880 7,368,072 31,681,990 180,889 173,095 Totals for 1928 ..0++ 1,817,006 1,097,877 e in epen ent Urder o oresters. 
ae 1,484 267,600 267,600 275,100 600 600 Totals for 1927 ..... 1,687,908 946,862 
utual of Canada, Ord. (a) 15,231,378 j 55,128,044 52,266,929 401,954,692 2,331,488 891,456 3,089,251 sincmesraieapiinedteionsstidiesiapicagpiianecsncinniebahapeiaeaieabiiadeliaattad Or ed 1874 ; 
(b) a 78,342 335,862 $35,862 2,302,484 5.500 29.500 ganiz 


se aeeeeea 15,309,720 i 55,463,906 52,602,791 404,257,176 896,956 8,118,751 } ; 
Group (06) .:..ccccocce 12,557 1,072,500 1,072,500 1,058,500 3,000 auabe Chi | E 0 L d TOT AL BENEFITS 
Nat'l of Canada (a) ...... 1,683,825 9,376,172 8,715,414 268,217 $16,429 aries £. tton, td. Hieiari 
, eee 1,660290 oselers a.nreie 49,672,188 oneet? y  gibfass ; 1818 Scarth Street, a 
Expert advice ? North Amer. Ord. (a). 6.692.138 21.978.389 19,658,108 153,127,328 1.035.334 7 1,821,784 : Regina, Sask. $94.000,000.00 . 
. ’ z 853 1,720,85. 1,325, 14,84 . 

Whe knows more about the ) o. 6,116,668 , 23.976.242 21/378,958  164.452.386 1,150,181 1,470,494 Cone? Ay Soe Lennie, Policies Issued from $1,000 to $5,000 
value of life insurance than a : 11,765 336,000 836,000 ‘1,351,083 6,338 9,833 Apettectiens Ger Aaunsles tasted, GEEISS 588 ’ 
bereaved wife ? 1,712,218 16,111,960  15,427.919 60,802,395 282.756 ; 64637 ¥ 

as 24,568 1,272,750 1,272,750 2,763,155 8,600 ee G. E. BAILEY W.#8.HUNTER ALEX. STEWART 
Ask her what life insurance Royal Guardians, Ord. (a e) 128,159 1,207,700 1,207,700 4,022,917 74,500 "a 70,049 Secretary President Treasurer 
aicenet Industrial (ac) 21,068 200.948 200,948 558.570 aE. . Sends 2.790) cacee Co ° al ° 

ile die ie Saskatchewan, Ord. (ac) 378.906 2,467,800 «2,422,800 +—«-11,900,981 23,500 28,490 mmerci nion 
All too oftenh bands and Sauvegarde, Ord. (ac) ... 820,047 5,278,075 4,883,495 26,744,468 143,490 211,772 ‘ 
us wives Group (ac) ....c.s+00 4,666 con 244,600 3,800 4,200 A Co 
h Security, Ord. (ac) .. 231.152 1,645,021 7,804,967 66,210 Geer. wawand ssurance Lom 


in the heyday of life be , . 
blinded to the future by present | Gm¥B(*ShyrcciressggLH ee aes tine tases shee Limited of London, England LI 
favorable circumstances and Sun, Ord. and thrift (a) ;. 19,802,244 1,299,055 96,508,979 | 95.837.479 516,283,971 2,587,823 1,430,964 3,998,426 Head Office, A I A N C E 


good health. (b) . -+ B7,458,496 22,771,907 $14,783,735 800,780,749 1,205,796,824 11,184,070 6,584,037 17,400,079 Canadian Branch 
77,255,740 24,070,962 411,242,714 $96,568,228 1,722,080,795 18,771,893 8,016,001 21,398,505 4,794,122 


This frequently results in one of (a tees 1,324,890 1,139 28,480,860 23,480,850 126,956,634 725,571 824.885 '......|]| Commercial Union Bldg. ASSURANCE COMPANY, LIMITED 


life’s greatest tragedies — nd he 458,891 19.222 21,195,818 21,195,318 47,878,506 299,446 j 309.568 
s & 1,783,781 : 44,676,163 44,676,168 174,885,140 1,025,017 1,000 1,134,458 Montreal OF LONDON, ENGLAND 


mothers and ch lone : " 
op fone Cialieecareee , 225,689 1,856,732 «1,824,788 = 8,270,161 42,600 ws. NMOL sanene “ie ESTABLISHED 1824 
. . 124,653,424 1,676,058 633,229,176 607,219,069 8,672,010,075 19,980,364 6,262,546 25,271,288 588,585 

es all. the more pitiable since (b) 95,041,741 26,099,238 524,498,682 475,464,900 2.048,402.733 18,563,590 8,544,934 26,652,865 6,742,809 Toronto Office: Assets Exceed - $150,000,000 
ife insurance protection can be 219,695,165 27,775,296 1,157.727.858 1,082,683,969 5,720,412,808 38,493,954 14,807,480 61,924,153 6,331,394 49 Wellington St. East 
secured 80 easily and at such’ Fir ess, 

Total, 1927 (a) seeevesses 111,644,539 4 569,774,562 644,885,411 8,277,050,848 16,894,484 5,747,886 23,193,977 470,354 Grorce R. Hancrarr, n kn Bonds, 
low cost from The London Life. en oaks 2 "7811201438 10,166,124 400,369,660 355,721,656 1.615,123,841 15.743.976 7,559,322 22,616,689 5,226.853 General Agent for Toronte pies ea Haneieees Plate Glass, 

’ 


Example of “Earning fe) eoeceees seceeccese 189,778,972 10,948,053 970,144,222 900,107,067 4,892,173,689 $2,688,460 13,307,208 45,810,666 5,597,207 Palatine Insurance Employers’ and Public Liability, 


Series, 20 Year Increase, 1; decrease, d (2) i18,008,885 i894,129 163,454,614 162,833,658 394,959,727 13,085,880 514,660 2,077,811 Sprinkler Leakage Explosion Tor. 
> ’ om 


Term with especial Inter- (b) 116,912,308 {15,933,114 {124,129,022 {119,743,244 1433,279,892 12,819,614 — 985,612 14,036,176 1515, 
change Privilege. 129,921,193 116,827,243 187,583,636 182,576,902 {828,289,119 15,855,494 11,500,272 16,118,487 Company, Limited nado, “All Risks”, (Jewellezy and 
—_--_-_— » 


4,093,207 112, 112, 266, , i ? Head Office, Furs). 
594,414 834,279 ana 
50,112,438 60,112,488 122,266,855 433,522 «894,416 = 884,279. Commercial Union Bldg. Head Office for Canada 


1542,452 vee $9,818,280 $9,818,230 17,778,765 $07,737 (264,836 _1156,109 re 
45,266 shaun 198,768 42.947 411,907 = d17,883 ; J ———- 214 St. James Street West 
537,186 19,818,230 R18, 117,575,002 194,790 252,929 138,226 “Laan” MONTREAL © QUEBEC 
ye you aa tem ine to petpene Assistant Manager ; E. E. KENYON, Manager 
the taking of adequate life 2,256,597 43,943,794 43,777,794 224,477,142 1,245,459 5 B89RTIO —weveee Toronto Office: 3 


insurance protection think twice (b es 885,411 ‘ 32,462,618 32,462,613 96,104, 6, secce | poveee 
and consult an expert 3,142,008 ‘ T6A06A07 —«*76.240-407 820,581,339 1,851,868 re, ee we Joes Fake tee = APPLICATIONS FOR AGENCIES INVITED 


—_— eee eee ee Agente 


1516,109 ° 45,888,932 43,628,307 152,644,954 {401,466 eeeces 418,229 ereeee 


(b) ; 1379,153 . {22,822,904 122,822,904 145,172,916 1247,469 eveece {259,319 ecccce 
e 1895,262 i20,361 116,933,972 119,194,597 197,817,870 1648,985 eeeeee 1677,548 eocces 
* Death claims, matured endowments and disability claims. 
(a) In Canada. (b) Out of Canada. (c) Total business. 
*,@¢ . 
British Companies 


Insurance Gompany aie 3: Nini me . koala 


‘Canada's Industrial-Ordinsry Company” 7 smese Genelia, — “or ae a. 
‘HEADOFFICE - LONDON, CANADA — a cane Net —a =e. a. oa 
amount claims ments etc., contracts ASSURANCE COMPANY 
British Companies— 8 $ (Incorporated 1851) 
Commercial Union, Ord. .. 13,07 J : 491,207 7,7 ‘ y . : 
teh, Col. “ phones anton ’ yore Assets exceed $8,900,000 Annual Premium Income, $5,400,000 | 
Ord. nabsnitiog : 69,561 eeee 12,150 + Identified with the growth of Canada for over seventy-eight years and with a i 
*Liverpool and London and 158,262 2,811 reputation for prompt settlement of claims second to none, : 


Globe, Ord. . am : 
tish, Ord. .. 726,800 1,403,204 1,403,204 18,566,088 ' 495.834 
Lemeel o Cin 553,706 8,345,221 3.295.221 15,896,096 74.573 Losses paid since incorporation, $103,471,248, 


Mutual & Citizens’, Ord. . . thc sake 
Industrial 661,552 8,287,335 3,287,835 18,031,171 119,455 85,387 hit 
FS: a eee Bereastile 60,801 1,700,070 60,251 2 71,894 and the 
1 eNorwich Union, Ord. 5508 mene "455,786 455.786 8i2iis 289406 ase 
: Phenix of London, Ora. e 228,690 55,7 7 572, y 7 33 
Royal, Ord. . 790,027 1,885,088 1,820,088 23,754,650 815,879 7 65 s 
SSIRANCE COMPANT LIMITED, OF LONDON ENGLAND IESE! FE ‘aie = = =] BRITISH AMERICA 


2,472 
COMPANY 


*Scottish Provident, Ord. . oa 
¢Standard, Ord. ......... ; 95: ; 066, 2,046,898 29,200.508 435, 28 is 182,866 635,589 ASSURANCE 
o e eo *Star, Ord. wearer eseeereee ereere ’ . ° ee 
Licensed fe or fi ire and casualty insurance Total, 1928 preececccccccee 4,086,424 hein 12,437,500 12,812,500 115,858,784 1,543,774 653,887 2,084,549 , (Incorporated 1833) 


Total, 1927 ........cccece 8,963,695 15,684,086 13,414,004 . 118,883,716 1,436,247 597,324 


<a Increase, 1; decrease s..+. 72,729 43,246,586 3,101,504 11,470,018 {107,527 | 443,937 216,870 41,618 Assets exceed $5,550,000 Annual Premium Income, $3,370,000 
Ninety-five years of progress. $64,869,306 paid in losses. Justly ree of a loug 


FASSETS EXCEED $1,000,000,000 | oer acaae a URE oc GRU AR UME OHM coo sree® snd honorable record. 
"e These companies have ceased transacting new business in Canada, ° Operating the following subsidiaries: 


Largest Composite Office in the World ¢ Date of returns—Life Association of Scotland, April 5, 1928; Standard, November 15, 1928. 


iiss Senge Bririse Canapian| ST, LAWRENCE | BRITISH EMPIR RE 
ASSURANCE 


Ne 


Assurance 


Applica tions for Ag encies Invited Total New assurance policies in force become claims *Death 
nani Considera- oe _ natured pa Life INSURANCE COMPANY UNDERW RI TERS 


! Company premium tion for Gross Net Net Death endow- ments, annuity es ee ~~ 
i e annuities amount amount amount claims ments etc., contracts Policies Guaranteed Policies Guaranteed 
Head Office for Canada: 460 St. John St., MONTREAL istneainlinsnl —_ . . : . : : . : " lectin: Pulistes G ¢ by 
Bernard Humphrey, Manager for Canada 2,112,749 ; 4,482,325 58,424,968 «780,470 »=—130,438 = 9RR.700—B 425 by the the British America 
Grou 237,403 2,492,600 27,484,150 163,000 162,000 eveece Western Assurance of the Assur. ce y 
Conneetions Gen’l, Group . 4,892 411,500 = eocoee * a coccce Western Assurance an Compan 


North West Branch: Huron & Erie Bldg., WINNIPEG [| sconnecticu: Sutial, Ora. ae - 2 24,580,818 876,978 «22,786 += 432,939 «6,619 Company Company 


® — Ord, ccoccccere 832,204 
4 cocccece 43,837 3,147,150 7 eecees 35,300 


178,618 444 


Gro 
mardian, Td. seeseceeret 7,427 " J sa 4 
Wetitce feds BIBS Weakzes Ssescoso Piesibs 676.028 2.754.060 The Imperial Guarantee & Accident Insurance Company of Canadat 


Lge ye SE Sr ae) 


Raat! fk a 


2% * 
- re RE 
ee 


Metropolitan, Indust. .... 18,198,708 6 
GOOUD croccocsrsccoccn _ 605,001 10,811,645 58,885,761 297,898 Me “senaad 

oNat'l of ws cn: — ae — ee ’ ae Policies guaranteed jointly by The Western and British America Assurance Companies 

*Nat’l o! . &., eeesece . ’ vfs ° 

700 181,646,290 868 1,581,660 


Mow Fork. Cot 7 ; "18,089 4 ands 5,596 
“A PURELY CANADIAN COMPANY” *Phanix staal Ord. ee gee ; “gaan : meas a At Your Service for: AUTOMOBILE 
~ — . 80,262,686 152,686 170,201,148 «847,784 1,032,298 FIRE All Covers 


Prudential, Ord. ......+00 
‘Industrial eecccccccccces 11, 520, 648 59,688,358 69 — 258,403,154 1,614,728 1,432,732 


‘ACCIDENT Group jeessecesevesecng | 16.288 - tas 11,731,400 64249 waenne "98.100 fo alle 
State, eeeeeeeeeeeres a ° o - . ° Pesese — 
SICKNESS eae ee “a mite “ylentee lees ree Sree MARINE 
Union Mutual, Ord. ....c2 271,654 <P ‘345,500 7,824,357 «125,109 += 18,976 182,870 CASUALTY Inland and Ocean 
ILE United States, Ord. ...... 19,192 we 55,500 712,884 «14,084 8,000 «17,084 . - = 
AUTOMOB L ne ———— <a Accident — Sickness Tourists’ Baggage 
Total, 1928 ....seersere 64,255,069 800,248,352 299,527,456 1,821,668,368 11,543,439 1,840,592 18,707,461 03 agpeotnc 
Total, 1927 ....cscseeee 68,124,125 279,521,992 278,675,642 1,658,474,770 9,819,516 2,069,983 12,807,558 102,578 Liability — Burglary Truck Cargoes 
Increase, 1; decrease, d ~ {6,130,944 120,726,860 120,851,814 1168,198,588 11,723,928 229,891 11,899,908 42,546 Guarantee Bonds Jewelry and Furs 


MERCHANTS C ASU ALTY Indust. (ine. above), 1928 29,719,351 seeew 128,068,622 128,068,622 611,087,204 8,783,878 577,218 4,186,801 s+ Plate-Glass and Hold-up Parcels Post 
Increase, i; decrease, d.. 2,898,336 17,139,461 17,139,461 152,897,907 469,947 26,847 411,709 +n i 
INSURANCE COMPANY cpr ee eee ES co RR RAN HARA MWA on coi MISCELLANEOUS — Aircraft and Boiler Explosion’ 


Increase, i; decrease, d. s 


HEAD OFFICE All companies (in Canada only) Head Offices--18-20-22 Wellington St. East, Toronto 


WATERLOO IMAFT cccccovescqecces 154,973,066 28 710,091,094 683,401,091 4,514,070,550 26,743,874 7,484,893 $3,855,118 697,826 
ONTARIO Coenen, Stereswesonwanes TEE 176,463,395 176,468,395 748,385,230 4,336,855 1,171,682 5,106,467... + 


Group «ess. cecceecGiipeom 3,497,741 e 59,860,589 59,194,539 846,626,387 _208t.a6s eseeee 2,101,718 ereeee SOUND PROMPT 


E. F. SEAGRAM, R. E. PATTERSON, J. C. HAIGHT, K.C., Total, 1928 ...ssecseees 192,944,917 1,897,962 945,915,028 919,059,025 5,609,032,167 33,017,577 8,656,525 41,063,298 697,826 
President Gen. Mgr. & Sec. Vice-President Total, 1927 ..ccccsccese 178,782,369 999,005 864,980,640 838,475,057 5,044,408,834 28,150,247 8,415,193 37,369,214 583,759 Financially in Settlement 


Increase, 1; decrease, d. 119,212,558  §808,057 180,984,888 180,589,968 564,623,833 14,867,330 241,832 18,694,086 1114,067 
new bypiness in Canada, 4 
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Trust Companies Obtain 
Wider Investment Powers 


i : Contraction of Revenues Through Decline in Interest 
ok Rates Pointed to Necessity for Some 
4, Such Action 


Loan and ep ge cee as the case may be, 
ing company. 
Common Stocks Included 
Another departure is to allow the 


» corpora- 
tion or bank upon which regula 











__ An Act to amend the Lo 
. ‘Brust Corporations Act, which has. 
ween adopted by the Ontario Legis- 

is to permit organ- 










modities produced in the United 


E r divi- 
in relation to this matter, they were | dends of at least four per cent per 
confined largely to goerocees and | annum, or, in the case of stocks of 
municipal bonds. ith the decline | no par value, of at least four dollars 
interest rates on such issues it — share per annum, have been pa id 
become imperative that the trust elfnnedl cata porsi next p ing 
loan companies, in order to | the purchase of such stocks. If any 
secure the revenues nece for | company or corporation has in any 
the conduct of their business, should | year paid dividends on its common 
be permitted to place trust moneys | stock amounting to not less than 
in certain stocks under proper safe- | $500,000, the payment of such divi- 
\ | dends are to be deemed equivalent to 

present Act limits trust com- 


neighbors would regard as hostile 


superintendent for the Empire in Brit- 
ish Columbia. He will make Vancouver 
his headquarters. 


+ the payment of a dividend of four per 
Panies to the investment in securities | cent for the year in question. 
i Trustee 


aa oe 7 the Act inso-| _ In some cases through amalgama- 





its guaranteed | tions or in order to protect invest- 
it funds ane and| ments, it ane Pgersegen AA S$ 
new bil already intimated, | company acquire non-authoriz 

the : = es per assets. A section has been inserted 
of those funds in a wider class | in the amendment to the Act adopted 
now {giving power to the Lieutenant- 
Governor-in-Council to authorize the 


tioned and similar to the provisions 
to the same effect in the Dominion 
Loan Companies Act and the Insur- 


ance Act. 

Loan and trust companies are to 
be permitted in future, if assent is 
finely given to the proposéd amend- 
ments, to accept deposits from min- 
the powers | ors under the age of fifteen years, co- 
investment | inciding — the powers, in this par- 


, of chartered 6 

The time -for calling the annual 
—e and sending financial state- 
ments has been reduced from fifteen 
to ten days, thus conforming with 
similar provisions of the Companies 
ith Act. Ten days, it was felt, would be 
ted under Ontario| ample notice and would allow com- 
Tey have not had as wide pow- | panies to get through with their an- 
rs as Dominion trust , nor | nual meetings earlier. 


! ' Dominion or Guarte teen com- 
_' Insurance 


A. R. HOWELL AND COMPANY, 
Ltd., of Montreal, have been appointed 
general agents for that city for the 
North Empire Fire Insurance company, 
of Toronto. The new firm, which bas 
also secured the general ee for 
the Automobile department of the Pru- 
dential Assurance company of London, 
Eng., will be conducted by A. R. 
HOWELL, who is associated with 
PERCY H. GRIFFIN. 





The insurance business formerly con- 
ducted at Woodstock, Ont., by thé late 
A. MACAULAY has been purchased by 
BRADY AND WATERHOUSE, of that 
city, and will be conducted under their 
own name. 





ALFRED C. DOWN, for 20 years with 
the National Life, has been appointed 
Western superintendent of agencies for 
the company. 





GEORGE B. Scott, third vice-presi- 
dent of the Metropolitan Life, has re- 
signed after 46 years of service. 





HUGH CANNELL, C.L.U., the newly- 
elected president of the Life Under- 
writers’ Association of Canada wf 
guest-speaker at the recent luncheon 
of the Toronto branch of the associa- 











certain of the amendments 2 . is = —— a = 
pani vice selecting and cheosi 
now pesscened [; nklt Ng Ss insurance underwriters. oes 
to make deposits ; ; 
chartered The China Fire Insurance Company 
will be allowed| By license issued from the Federal | of London, Eng., has appointed the firm 


of OSBORN AND LANGE, LTD., as its 
provincial agents for the Province of 
Quebec. 


department of insurance at Ottawa, the 
UNIVERSAL INSURANCE company is 
empowered to transact the business of 
Inland Transportation insurance in ad- 
dition to the classes for which it is 


already licensed. Recently incorporated, the firm of 


Hawker-Jones, Ltd., has commenced 
business in Saint John, N.B., represent- 
ing a fleet of non-tariff campanies man- 
aged in Canada by Norman S. Jones, 
president of the Hamilton, Ont., firm 





F ‘ The Ontario department of invtrance 
é dealing with powers of | has issued a fire insurance license to 
6 insurance companies, but imposes|the INDUSTRIAL MUTUAL INSUR- 



















fore wern-|ANCE company for the term ending/of Seneca Jones and Son, Ltd. The 
its inter- | June 80th, 1929. Saint John office will be under the 
The ROYAL CLAN. ORDER OF management of B. J. HAWKER. 
BFS SCOTTISH CLANS, has been author- 
of invesvent |i Wea hs, US | 
e 0. © transact life 
vie . aaerente 4 ,- Province of Ontario PI ONEER | 
e of | until June 30, 6 
com or ee 
divi.| FRANK MONAHAN has been ap- INSURANCE COMPANY | 
on its com- | Poimted. manager of the Vancouver S 
for a term of at least five oes of Alfred W. MeLeod, lad., pro- Fire Insurance at 
ing the date cial managers and general agents et 
y preceding for British Columbia of the General Tariff Rates 


kay of the investment contemplated. | Accident, Fire and Life As - 
t ie likewise a provision that} poration of Scotland, the aattear Fire 
placed in the preferred |Insurance Company of London, the 


or bank which | British Canadian Insurance Company, 
iy divilende pen each the Western Assurance group of To- 


oe STEWART 


ronto and other British Canadian and 
foreign insurance companies. 


E. E. REID, general manager, J. F. 
MAINE, 1 EIT of agencies and 
J. H. CAS GRAHAM, director of 
field service of the London Life, re- 
nm its|cently completed an inspection tour of 


mon stocks for not | the Maritime Provinces. 








Automobile and Accident Insurance 
Company, Limited 





LIEUT.-COL. SIMPSON, who h ane 
t ip PrO-!been district manager of the Empire Head aoe Waterloo, Ont. 
— 80/Life for the counties of Wellington 91 en Office: 
cess per | Waterloo, Dufferin, Grey and Bruce, o 0 Excelsior Life Bldg. 


AUTOMOBILE 
INLAND TRANS- 


PORTATION GUA 
BURGLARY pea 
(non-tariff) 


Applications for agencies invited. 


Hon. W. D. Euler D. McIntosh 
President Managing Director 


LIABILITY 


Ontario, has been appointed provincial Fi 
PLATE GLASS 





a ae 






THE EMPLOYERS’ 


LIABILITY ASSURANCE CORPORATION 
LIMITED OF LONDON, ENGLAND 


Offices: 







Toronto—Montreal 








BOILER 
LIABILITY 
BURGLARY 
PLATE GLASS 











BONDS FOR ADMINISTRATORS, LIQUIDATORS, 
SUCCESSION DUTY, TRUSTEES AND ASSIGNEES, 
WORKMEN’S COMPENSATION, FIRE AND HAIL 


C. W. I. WOODLAND, General Manager 
For Canada and Newfoundland 


Branches: Winnipeg, Calgary, Vancouver, London, Ottawa. 
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The Protective Association 


of Canada 


ESTABLISHED 1907 







Insures Against 
ACCIDENT, SICKNESS AND ACCIDENTAL Des™u 


The only Purely Canadian Company 
Issueing Sickness and Accident Insurance 


Exclusively to Members of the Masonic 
Fraternity. 


















Assets $314,125.76. Surplus for protection of Policyholders over 
$163,486.00, 


Agents in all Principal Cities and Towns in Canada 
Head Office - Granby, P.Q, 









THE FINANCIAL POST 


Warns Hoover of Dangers 


of Giving Canada Offence 


Editorial in Review of Reviews, New York 
“Jt would be unstatesmanlike to build a higher tariff wall than 
already exists between the United States and Canada. Relatively 
small as is the population of the Dominion, this next-door neighbor 
has become actually our largest customer. Until a year or two ago 
Great Britain stood first, with Canada a close second. But the aver- 


age Canadian family now spends about four times as much on com- 


States as does the family in the 


United Kingdom. We are also importing far more goods from Canada 
than from any other country; but we buy much less from the Cana- 
dians than they buy from us. With no thought of mere palaver, it 
is literally true that no other country in the world is so fortunate 
in the sum total of its relations with a neighboring country as is the 
United States in its varied contacts and transactions—commercial, 
social, and cultural—with the Dominion of Canada. Looking to the 
future, a gradual lowering of tariff barriers, and a steady movement 
toward commercial reciprocity, would be advantageous to both coun- 
tries. Certainly at this time it would be a short-sighted and unstates- 
manlike performance to set up new tariff rates that our Canadian 


to their interests.” 





RENOVATED OFFICES 
OPENED BY TRUST CO. 





Toronto General Completes 
Enlargement of Its City 
Premises 





Restrict Asiatics in 
| | exceeds 
— sesenee a pe Cor- Business exceed 
poration, having completed the altera- sulle iat 
a of a peg building, has now Vv duenmuian cones aan ae $19,000,000 $13,000,000 
per cent more floor space th I .— This city is again | dingCash 
F a. ake wrestling with the problem of Oriental | (inclu Capital), 


available’ before. The alterations in- 
cluded the whole building, but the 
greatest change was made in the main 
floor, which is now one of the finest 
in Toronto. 

The corporation will occupy the first, 
mezzanine, second, third and eighth 
floors of the buildings. The safe de- 
posit vaults will be located in the base- 


This department, which will offer every 
usual service to customers, will also 
include an investment information and 
advisory service, free to anyone wish- 
ing to invest their accumulated savings. 
The building, which opened April 4, 
has been so arranged that customers 
will find it easy to use the various ser- 
vices, which are in many cases inter- 
dependent and complementary. 


Confederation Life 
Buys Toronto Site 


The Confederation Life Association 
has purchased property in Toronto to 
the value of $525,000. The land bought 
comprises the site of their own build- 
ing and is one of the most valuable in 
downtown Toronto. By the purchase, 
the association is now free to build a 
new structure when the need arises. 

The vendors are Frederick and 
Augustus Anderson, of British Colum- 
bia, nephews of the late Miss Caroline 
Anderson who left them a half-interest 
each. The sale of the block disposes of 
the last but one of the former large 
Toronto holdings of the Anderson 
estate. 

The property fronts on three streets, 
Yonge, Richmond and Victoria, and 
comprises half the block bounded by 
Yonge, Richmond, Victoria and Queen | 
Streets. 


VANCOUVER PLANS _— | 
ORIENTAL CHECK 


| 


Province Permits Board to) 


penetration in commerce. 

The provincial government recently 
provided machinery for the establish- 
ment of municipal licensing boards 
with wide powers, the assumption being 
that these boards would have authority 
to curtail the operations of traders 
practising unfair methods of competi- 


petition, There is a dan 


that the white trader will 


Oriental. 


The provincial legislation recently 
passed provides for appointment at the 
request of a municipal council 
trades license board within a city or 
municipality, consisting of a member 
appointed by the Lieut.-Governor-in- 
Council, one appointed by the munici- 
pal council, and the third to be the 
mayor or reeve of the municipality 
applying for such a board. 

The board has power to issue, renew 
or cancel any license to do business 






Tr, he says, 
e driven out 
of business altogether unless restric- 
tive measures are adopted against the 


of a 
curtail Orie 


He says tha 


Application 


Head Office for Canada 


within the municipality in which it has 
jurisdiction and to regulate the con- 
duct of such business. In addition, the 
board has power to refuse to issue, 
continue, transfer or renew a license 
if in the public interest. 

Another alderman opposes the plan 
on the ground that drastic measures to 


“an admission of t 


to Canada originally as a laborer and 
that so long as he competed with com- 
mon labor he was tolerated and no 
attention was paid to the protests of 
trades unions, Nor did the white farm- 
ers complain of the Asiatics as long as 






































they could employ them at 50 os 
day. As soon as the Anisbied i 1 
farming on their own and bees 
undersell the whites the Asiatice | 
branded a menace. Retail t¢ 
now feeling the pinch in the 





Establish Lime Plant! ) 

Saint John has now a hydrated } 
plant under the name of snes ‘@ 
Limited, which is at. present dpera 
at a capacity of about 5,000 tons a 
with a possible expansion of 10.008 
15,000 tons annually. From forty 
fifty men are on the pov 
the produce is exported. fof! te 


ntal eee would be 
eir superiority.” 
t the Oriental was brought 



























s for Agency Invited 












ment. The accommodation for vault | tion. Asiatics might be grouped within 





t h b this latt lass, it i ded, by e ° 
end ertnaeds STORE enlreed [rer mor ahr cheaper tanaards of "°yBorated ©7099 Insurance Exchange Building _ !¢orporated 
New Savings Department “Oriental encroachment on. retail ' Montreal : 


On the completion of the alterations, 
the corporation opened its new savings 
department, to which reference was 
made at the recent annual meeting. 


trade, according to one alderman, is 
steadily increasing in the suburban 
districts and white merchants, he 
claims, are suffering from unfair com- 


CT 


Reaching Every Fourth 
Urban Home 


WHEN used in combination, MacLean’s Magazine and The 
_Y¥ Chatelaine reach better than every fourth English-speak- 
ing urban family right across the Dominion. Their circulation; 

! the distribution of which parallels so closely the distribution 
of population and purchasing power, constitutes a sales force 
of nation-wide power and influence. 


ACLEAN'S - 


CANADAS NATIONAL MAGAZINE 








Pre-eminently Canada’s outstanding magazine — read by the 
leadership families in every English-speaking community from 
coast to coast. 


A.B.C. circulation now in excess of 150,000 net paid eacn issue. 


Of the 54 international advertisers with annual magazine appro- 
priations of $500,000 or over, who are doing business in Canada, 
more than 87 per cent are already users of space in Maclean's 





ALEX. M. STEWART — Manager 
































Magazine. 
é ; 
1QLELALHE 
A Magazine for Canadian Women 
. The quality of homes reached by The Chatelaine is reflected by D.M.DI 
the high type of its editorial contents. The Chatelaine is “the wie 


housekeeper,” and the close reader interest it gets from the women 


of Canada is convincing proof that such a magazine was needed 
in this country. 


Advertisers who use The Chatelaine are assured the additional 
benefits of a constantly-rising circulation. Effective March, 
1929, the circulation guarantee is 70,000 net paid which at the 
line rate of 60 cents provides the lowest milline rate of any maga- 
zine in Canada. Effective October, 1929, the circulation guar- 


antee — 90,000 net paid and effective April, 1930, 120,000 
net paid. 


For growth of circulation, for reader-interest, and for nation-wide 


influence, The Chatelaine to-day in Canada stands second 
'. ° e 0 Oo 
MacLean’s Magazine itself, a 


THE MACLEAN PUBLISHING COMPAN Y, LIMITED 


153 UNIVERSITY AVENUE TORONTO, CANADA 













Bo! 
ar 
’ Insu 


BANK OF 1ORC 


EDMONTON 







T. K. Me 













& Co. 
FINANCIA 


REAL ESTA? 
LOANS 





















Ground Floo 
EDMONTO 


mploy them at 50 cep 
as the Asi fo 
their owe aad ~_ 
whites the Asiati 


lish Lime Plant’ 


has how a hydra 

e name of Sacwhene 
is at present 

pf about 5,000 ton 

e expansion of 10 

nnually, 


ime 


April 5, 1929 


tsa) 
into 

ce were a 
mace. Retail traders wa 
he pinch in the same wart 


1a 


» COLUMBIA 


| SECURITIES. 


‘TOR W. ODLUM 


& COMPAN 
PENDER STREET WEST 
VANCOUVER, B. C. 


“Calgary, Alberta 
ee d d G * 

ee ome ov me rain 

‘8 Industrial Financing 


& Farr Ltd. 


“Private wire to all markets. 


fe Correspondents of 
» Osler é Hammond 


Wire Connection te New 
COhicage, Winnlpes, Montreal, 
Terente, and Vanceever. 


ey 6. F. 
~ | TULL ARDERN 
| proce, BOND, GRAIN 


|. FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


Property 
Rentals and Insurance 


|) WALLACE & MILNE 
_ 401-402 Darke Block 
REGINA - SASK. 


rae 
% F 
ae: eee 


Western 


| Investments 


ts Those who have in- 


vestments in British 
Columbia, with which 
_/ they are not familiar, 
-fimay write to us for in- 
_ ‘dependent reports or 
_ valuations. 
- Our organization covers 
every section of 
Lp province. 


: Hemberton & Son 


Vancouver Limited 


* 418 HOWE STREET 


_ Vancouver, Canada 


a 


THE 
WINNIPEG MERCANTILB 
TRUST COMPANY 
EXECUTOR. ADMINISTRATOR, 
TRUSTEE 


A. P. Cameren, Manager 
431 MAIN ST.. WINNIPEG 


_C.H. ENDERTON ?: CO. 

Established 1890 
Real Estate Investments, Mortgage 

. Leans, Ineurance, Rentals, 

¥ Stocks and Bonds 

|. Members Winnipeg Stock Exchange 
. 222 Portage Avenue, 
WINNIPEG 


Frank R. Logan & Company 
LIMITED 


. _ + General Insurance Agents 
(Real Estate Financial Brokers 


REGINA, SASK. 


aA 


| D.M.DUGGAN 


INVESTMENTS, LTD. 


Bonds 
and 
' Insurance 


BANK OF ‘ORONTO sUILDING 


EDMONTON CANADA 


T. K. McCALLUM 


T. K. McCallum & Co. 
ment, Municipal 
and Corporation Bonds. 


Cole Block 
Saskatoon 


“ 


H. M. E. EVANS 
& Co. Limited 
FINANCIAL AGENTS 

REAL ESTATE BONDS 
LOANS INSURANCE 


Ground Floor, C.P.R. Bldg. 
EDMONTON, - 


ALTA. 


THE FINANCIAL POST 


Automobile Industry in Canada 


HUGE BUS MERGER 
AROUND MONTREAL 
OWNS 125 MOTORS 


| | 
RR 
I New Company Buys Out| 


Lines Around 
City 


Consolidation of motor bus and 
motor coach lines in Montreal has 
been effected recently, with practic- 
ally every line operating into and out 
of the city having been corralled by 
the Provincial Transport Company, 
524 Insurante Exchange Building, 
Montreal. The purchase price paid 
for the 31 bus and coach lines 
bought by this company, including 
the price of equipment and fran- 
chises, is in the neighborhood of a 
million dollars. 

_ Since buying out the companies 
listed below, the new owners have 
overhauled and thoroughly recon- 
ditioned about 50 of the vehicles 
urchased. In addition, they have 

ught 20 of the new Type-W, 17- 
passenger Yellow parlor coaches 
powered with eight-cylinder Cadillac 
engines, and a further 20 Type-W, 
2l-passenger coaches of the same 
make, 

The total equipment of the new 
company now stands at 125 vehicies. 
Details of prospective operations 
are not yet available. 

_ The list of lines purchased out- 
right by the Provincial Transport 
Company is as follows: 

De Luxe Company, 
Montreal City Tours, 
Arthur Daoust, 


sight-seeing. 
sight-seeing. 
f sight-seeing. Mount 
Royal Bus Lines, sight-seeing. Royal 
Bus Lines, sight-seeing. Suburban 
Coach Lines, bus route to St. Agathe. 
J. A. Legault, bus route to Beauharnois. 
J. C. Ouellette, bus route to Hemming- 
ford. J. O. Desmarais, bus route to 
Vercheres. Jos. Charbonneau, bus route 
to Terrebonne. Willemer, bus route to 
St. Roch l’Achigan. J. D. Sladen, bus 
route to Ste. Genevieve. Octave Le- 
blanc, bus route to St. Placide. Rene C. 
Brassard, bus route to Laprairie. 
Adrien and Georges Chartier, bus route 
to St. Chrysostome. E. Tremblay, bus 
route to Ste. Rose and Lachute. Alexis 
Tremblay, bus route to Ste. Anne de 
Bellevue. Edmond Roy, bus route to 
Sorel. Hercule Lambert, bus route to 
St. Jean. Victor Lambert, bus route to 
St. Antoine. Hector Hamel, bus route 
to St. Jerome. National Autobus, Inc., 
bus route to Berthier. Jules Denis, bus 
route to Huntingdon and St. Anicet. 
Rene C. Brassard, bus route to Delson. 
Royal Blue Line Motor Tours, sight- 
seeing. Ephrem Marcil, sight-seeing. 
Edouard Labelle, b&s route, Oka to St. 
Eustache. Montreal Sightseeing Tours, 
Ltd., sight-seeing. J. P. Mace, bus route 
to Rouses Point. David Legault, sight- 
seeing. J. W. Dupras, bus route to 
Longueuil and Boucherville. 

J. L. Smith, former manager of 
the Gray Coach Lines, Limited, in 
Toronto, has been appointed mana- 
ger of the Interurban Lines. Mr. 
Smith is enthusiastic over the pos- 
sibilities for improved service in the 
Montreal district through the con- 
trol of these lines by the new com- 
pany with which he is now connected, 
and expects to see a large increase 
in business in the near future 
through improvement in equipment 
and better schedules. 


NEW NASH MODELS 
IN “400” SERIES | 


Smart Roadster and Seven! 
Passenger Sedan Added | 
to This Line 


Two new models have been added to 
the Nash Special Six “400” Series line, | 
a smart roadster and a seven-passenger 
sedan. These models, powered by the 
Nash twin-ignition, high-compression, 
valve-in-head engine, round out the | 
“400” Series line. 

In the new roadster the company has 
produced a new type model aimed to 
meet the American open car ideal. In 
appearance it is a color combination 
of rich, deep cedar and beige — the 
fenders and upper body in the new 
cedar shade, and centre side panels in 
beige. Five wire wheels in bright 
orange are standard equipment, and 
their special design includes large hub 
caps with hub nuts skilfully .concealed. 
Horizontal louvres in the hood and 
chromium plating of lamp brackets, 
lamp tie rods, and upright posts in 
addition to all other bright metal parts, 
feature the cars appearance. 

Other interesting features of the 
roadster include a chromium plate 
framed windshield of the flat-folding 
type; pig-skin upholstery with tire 
cover and top boot material to match 
and a top which folds down to a four- 
inch, booted thickness to enhance the 
grace of the body silhouette. Passenger 
comfort is catered to by the extra wide 
cushion set in the exceptionally low 
seat, and the arm rest division which 
fits back into the rear cushion when 
not in use. Arm rests are also provided 
in each side door for the further con- 
venience of driver and passenger. — 

The seven-passenger sedan is finished 
in deep cedar and ebony. Upholstery is 
exclusively loomed broadcloth, and the 
seats are of the newest, form-fitting 
type with an adjustment in front for 
the driver and the new disappearing 
arm rest in the centre of the rear 
cushion. Two extra seats in the rear 
are deep cushioned and oversized. In- 
terior ware is satin silvered and panel- 
ling is done in walnut finish with ivory 
inlay striping. The wheelbase of the 
new car is 122 inches—larger than that | 
of other Special Six models. 


| Re-elect Cowan to Head 


Toronto Auto Trades Body 


Directors for 1929 were elected by 
the Toronto Automobile Trade Associa- 
tion, at its recent annual meeting, as 
follows: Harry T. Breay, W. L. Cowan, 
w. A. Cain, W. H. Cunningham, A. 
O’Donnell, H. B. Moore and A. Sharp. 

At a subsequent meeting of the newly 
elected directors the following officers 
were appointed: president, W. L. 
Cowan (re-elected); vice-president, W. 
A. Cain; treasurer, Harry T. Breay: 
secretary, M. A. Chadwick; chairman of 
traffic committee, A. Oh’Donnell; chair- 
man of membership and legislative 
committee, W. A. Cain; chairman of 
sports committee, A. —— : 

In recognition of his work during the 
Mr. Cowan was | 


months, 
pans Cure of a handsome 


made the recipient 
travelling bag. 


Kerby Elected President 
of Durant of Canada 


Roy D. Kerby has been elected presi- 
dent of Durant Motors of Canada, Lim- 
ited. This is a tangible recognition of 
the progress made by the Canadian 
company during the past three years 
under the guiding hand and ability of 
Mr. Kerby, who was formerly vice- 
president and general manager. It is 
taken as evidence of the esteem in 
which he is held by the new directors 
of Durant Motors, in the United States, 
among whom are Fred J. Haynes, Ralph 
A. Vail, A. J. Philip, John A, Nichols, Jr. 


Four of These for Canadian Line 


New type of White parlor-car. Four of these have been put into service between Belle- 
ville and Toronto by Collacutt’s Coach Lines. 


HAYES WHEEL CO. | Belleville Bus Line 


MAY SOON ABSORB 
A RIVAL CONCERN 


Company is Presently Do- 
ing Business of Record 
Proportions 


The strength displayed by the 
stock of Hayes Wheels and Forgings 
during the recent break in the 
market was due to two reasons— 
first, the possibility of the company 
widening its activities through an 
important acquisition and, secondly, 
the high rate of earnings that are 
being enjoyed by the existing organ- 
ization at the present time. 

For some months there has been a | 
rumor in the Street that Hayes 
Wheels might be the centre of a 
consolidation, and it is understood 
that negotiations looking toward this 
end are still under way. These have 
now reached an interesting point, it 
is said, and some development of con- 
sequence may be expected at any 
time. Last autumn an American 
concern in the same line of business 
was anxious to take over Hayes 
Wheels but nothing came of these | 
advances. Hayes Wheels are now 
in the market to absorb a Canadian 
company of similar type, and, if this 
is secured, the company, which is 
already the largest manufacturer of 
wheels in the British Empire, will 
have a virtual monopoly of this class 
of output in the Dominion, | 

That Hayes Wheels stock should 
actually have advanced when other 
stocks of equal merit were being 
subjected to the severest pressure 
was primarily due, of course, to the 
fact that the company is doing the 
largest business in its history. Last 
year the output of automobiles was 
practically doubled in Canada and | 
Hayes Wheels, while it may not have 
doubled its earnings, certainly has 
shared to no small degree in this evi- 
dence of prosperity. Those who are 
close to the affairs of the company 
say that earnings at the moment are 
of record proportions. Exports of 
parts to other countries have con- 
stituted no small item in producing | 
this result. The company does | 
business with all the manufacturers 
of automobiles in Canada, including 
Chrysler, whose main reliance, how- 
ever, is on the Kelsey Wheel Com- | 
pany of Windsor. Hayes Wheels has | 
the contract to provide wheels for 
the new Chevrolet 6, which is the 
biggest selling car in the General 
Motors list. It is also under con- 
tract to supply the requirements of 
Chrysler and Dodge for front axles. | 


CHINA CLAY COMPANY 
NOW IS ORGANIZED | 


New Industry to Manufac-' 
ture Non-Metallic 
Minerals 


Arrangements are now under way 
for furthering the development of the 
Northern Ontario China Clay Corpora- 
tion, whose property and deposits 
cover the greater portion of the 400- 
acres owned by the company in the 
newer section of the province lying 
to the north and west of Kapuskasing. 
The C.N.R. has a branch constructed | 
to Smoky Falls, about six miles dis- | 
tant, and the T. and N. O. has reached | 
Coral Rapids, about twenty-two miles | 
from the property. 


The capital of the corporation has | 
been set at $6,000,000 divided into 600,- | 


000 shares of $10 each. Of this stock 
400,000 shares are issued, or are to be 


issued, for property, patents, chemical | 


processes and to provide adequate 
finances for construction of plant and 
working capital. There will remain in 
the treasury 200,000 shares. 

Of the officers, William Douglas, 
. C., barrister, Toronto, is presi- 
dent, Hon. James Lyons, Sault Ste. 
Marie, late minister of Lands and For- 
ests for Ontario, is vice-president and 
Earl Douglas, Toronto, is secretary- 
treasurer. These, along with William 
Junor and Charles M. McCarthy, both 
of Toronto, and Sutherland C. Gilmour, 
of Ottawa, comprise the Board of Di- 
rectors as presently constituted. Two 
places on the Board at present remain 
unfilled. 

Following upon the production of 
gold, nickel and copper in Canada on 
an expansive scale, it is expected that 
the next decade will see almost as 
much progress made in the develop- 
ment and processing of these non- 
metallic minerals in respect of which, 
to-day, her production is practically 
nil, but of which she has almost un- 
limited deposits of the finest quality. 
Reference is made to kaolin, commonly 
known as china clay, fire clay and 
silica sand, and the by-products of 
China clay, designated as mica powder, 
pigments (color), uranium oxide and 
salts of radium, the by-product of 
uranium oxide. The extraction and 
manufacture into marketable forms of 
these commodities is to be the busi- 
ness of the corporation mentioned. 


METROPOLITAN LIFE 


ELECTS F. H. ECKER | 


New President Started As 
Mail Boy Forty-Six 
Years Ago 


At a special meeting held in New 
York City last week, the directors of 
the Metropolitan Life Insurance com- 
pany elected Frederick H. Ecker to 
succeed the late Haley Fiske. He had 
been vice-president of the company 
since 1919. 

Mr. Ecker joined the Metropolitan 
Life as a mail-boy in 1883, earning the 
princely sum of four dollars a week. 
In 1905 he was made comptroller of 
the bond and mortgage loans division, 
and in 1906 was appointed treasurer. 


Three years later he was elected to the | 


directorate, taking a vice-presidency 
ten years after that. He is a director in 
about eigh$ other companies, : 


Buys White Busses 


If any evidence were needed that the 
bus operators in Ontario are doing 
| their utmost to give their patrons bet- 
ter service, it is to be found in the 
| striking improvement in equipment of 
recent years. Luxurious trave] by mo- 
| tor coach has come to be a by-word in 
| Canada, and the operator who is not 
| prepared to give it must pass from the 
| transportation picture. 
| This week sees one of the few inde- 
| pendent operators left in Toronto and 
vicinity making an important improve- 
;}ment in his fleet of motor coaches. 
Collacutt’s Coach .Lines, which operate 
from Toronto east to Belleville, have 
| taken delivery of four nev7 White six- 
| cylinder 29-passenger parlor car 
coaches which will be put into service 
immediately. The coaches embody all 
modern improvements and refinements 
calculated to increase passenger com- 
fort. They are equipped with baggage 
compartments, all baggage being car- 
ried on the inside free from dust and 
fully protected from the weather. 

The White Company’s plant at 
Cleveland was the scene of one of the 
biggest bus drive-aways in recent 
months when 14 coaches of a similar 
type to those bought by Collacutt’s 
Coach Lines were delivered to a large 
operator at Wilkesbarre, Pa.. to be 
placed in service between Buffalo and 
New York City. Ten more are ordered 
for delivery in April. Mr. Collacutt 
also went down to Cleveland with three 
of his men to drive back the four new 
coaches. 


OIL COMPANIES. 
EXPAND IN LONDON 


Imperial, Canadian Oil, 
Supertest and B.A. Oi 
Enlarge Service 


From Our Own Correspondent 


LONDON, Ont.—Oil companies who 
last year in London and the immediate 
district made record expenditures in 
the race to corral the money of the 
touring motorists are apparently going 
to go one better this season, and the 
competition has never been so keen. 

The Imperial Oil Company recently 
expended $56,000 for the purchase of 
the property at the South West corner 
of Dundas and Colborne streets. In 
addition the firm is opening new ser- 
vice stations and improving others. 

The Canadian Oil ‘Company has 
leased property on the north side of 
King Street just east of Clarence and 
has awarded contracts for one of the 
handsomest combined oil, gas and 
greasing stations in the city. The firm 
has also let contracts for simijJar sta- 
tions on the highway at Leamington, 
St. Thomas and Woodstock and is pre- 
paring plans for a distributing ware- 
house and station at Harriston. 

The Cities Service Company of To- 
ronto has purchased property on Dun- 
das Street at the C.N.R. tracks, a point 
where every season thousands of motor- 
ists pass daily and is preparing plans 
or a large warehouse, offices and dis- 
tributing station. 

Supertest Limited plans two fine new 
stations for Hamilton, one for Ottawa 
and a new two story office building and 
service station for Ottawa. Work on 
these will all be started at an early 
date. 

The British American Oil Company 
is busy with a large station on Rich- 
mond street in London. 

A newcomer in the field here is the 
Erie Oil Company which has head 
offices in Saginaw and Canadian head 
offices in London under the manage- 
ment of E. W. Carr. This firm plans 
to build in London this spring a large 
distributing plant and several gas sta- 
tions and has secured locations at Mel- 
bourne, Alvinston and Watford for sta- 
tions. Others are now being selected. 


PRICE REDUCTION 
AFFECTS PROFITS 
OF P. H. SANITARY 


| Operating Profits for Year 
Showed Decline of 
$33,881 


Operations of the Port Hope Sani- 
tary Manufacturing Company for the 
twelve months ended January 31, 
1929, were adversely affected by a 
decline in the value of its products, 
and this despite the fact that sales 
for the year showed an increase in 
tonnage. J. A. Kilpatrick, the presi- 
dent, and Fred Armstrong, the gen- 
eral manager, give it as their opin- 

| ion that there is every indication of 
‘a further decline in prices. They 
hope, however, that the requirements 
of the generous building programme 
contemplated to take care of the 
great expansion now under way in 
Canada will compensate for the re- 
duction in values, 

In view of the circumstance men- 
tioned, the operating profit for the 
year, before providing for income tax, 
depreciation, etc., was $33,881 less 
than in the previous year, being 
$228,745 as against $262,626 for the 
| period ended January 31, 1928. Over 

against this, income from and profit 
on sale of investments indicated an 
increase of $47,263, standing at $74,- 
532 as against $27,269 a year ago. 
There was consequently a grand total 
of $303,278 for distribution as com- 
pared with $119,341 in the previous 
report. 
- Deductions made were different in 
some particulars from those for the 
period ended Janyary 31, 1928. Pro- 
vision for income tax was $14,914 as 
against $13,182. The amount provid- 
ed for depreciation was less, $80,714 
as against $82,371. In the 1928 re- 
port $75,000 was appropriated for 
extension of plant, whereas this item 
is absent from the present report. 
Deductions for income tax and depre- 
ciation totalled $95,628, leaving the 
profit and loss account on February 
1, 1929, at $294,910. 

During the year dividend payments 
were made to the amount of $79,301, 
this being divided between $6,117 on 
preference stock and $73,183 on com- 
mon stock. : 

The company’s financial position is 


| strong. Cash on hand and at the 
| bank amounted to $90,154, an in- 


crease of $30,334, investments reach 
an aggregate of $632,587, an increase 
of $91,977, fixed assets total $948,- 
184, an increase of $39,849, and the 
reserve for depreciation stands at 
$384,111, an increase of $80,715. 
Trade and other accounts receivable 
are $96,240, which is an increase of 
$38,166, while inventories stand at 
$229,557, an increase of $11,907. 
Current liabilities were only 
slightly in excess of those of a year 
ago, totalling $78,966 as against 
$74,065 a year ago. Included under 
this head are $13,433 for trade ac- 
counts payable and accrued charges, 
$22,816 for accrued wages, salaries 
| and commissions, $42,634 for reserve 
for income tax and contingencies and 
$36 as a reserve for preferred divi- 


dends accrued. The reserve for ex-|;, 


tension of plant amounts to $226,000, 
the cost of which to date has been 
approximately $160,000, this sum be- 
ing included among the fixed assets. 

In accordance with the Letters 
Patent approved by the Secretary of 
State, the capital structure of the 
company was changed during the 
year. All of the common and prefer- 
red shares were exchanged with the 
exception of 50 shares of the latter, 
still outstanding, and nearly all of 
which are held outside Canada. The 
company’s financial agents are mak- 
ing every effort to obtain the out- 
standing shares, which it is hoped 
will be accomplished in the near fu- 
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ture, when the regular engraved def- 
initive share certificates will be is- 
sued. 
INCOME AND SURPLUS ACCOUNT, 
YEARS ENDING JANUARY 31 
1929 1928 1927 
| Net operating 


| profits $808,723 
, Other profits .. 


20,870 


$329,593 


12,683 
63,110 


74,000 
74,000 
105,850 


$228,745 
74,533 


"$303,278 
14,914 
80,714 


$262,626 
27,269 


$289,895 


18,182 
82,371 


Provision for 
obsolescence 

Plant and 
equip, ext. .. 


| Net profits .... 207,650 119,841 
Less Appropria- 


tions for: 


Pref. divi- 
dends 6,118 , 17,458 
Com. dividends 73,184 y 22,485 
Surplus for year 128,348 65,907 
Add previous 
surplus 166,562 34,373 


Bal. carried 
forward 


__— 


100,280 


294,910 166,562 100,280 


ORDERLY MARKETING 
DISCREDITED IDEA 


Consumers of Grain Want to 
Buy Our Product When 
They Need It 


The theory and practice of the com- 
mercial grain trade is exactly opposite 
to the misleading slogan “orderly mar- 
keting,” says James E. Boyle, professor 
rural economy, Cornell University. His 
conclusions are based on an extended 
investigation reaching over a period 
of years covering farm marketing in 
the United States and Canada in a re- 
port published in Chicago. 


Many charts and tables are present- 
ed in his report and he shows that the 
farmer has been a beneficiary of the 
commercial practice of moving half the 
crop quickly to market. A striking and 
convincing illustration of the fact, he 
says, is furnished by the Canadian 
wheat pool. 

This pool manager begen a few 
years ago, promising to stabilize the 
flow and thereby stabilize the price. 
Their experiments taught them that 
overstaying the market does not sta- 
bilize but does depress the market. © 

Feedirig one-twelfth of the crop to 
the market each month is sound in 
theory, but it is not only unsound in 

ractice, but a very costly experiment 
or farmers to pay for. 

It is the size of the supply, not the 
rate of its flow to market, that affects 
the price. The U.S. Government makes 
crop estimates from time to time and 
gives these estimates great publicity 
and rightly, so, for this puts before 
the world the truth as far as known 
about forthcoming market supplies of 
wheat, 

The commercial theory of marketing 
—_ says that the best time to mar- 

et grains is when the consumer wants 
to buy, and the consumer wants to 
buy northern hemisphere wheat when 
there is no large supply of southern 
hemisphere wheat coming to market. 

This, says Professor Boyle, is the 
reason world’s wheat prices faithfully 
register world’s crop conditions. Or- 
derly marketing of grain where not 
tried has not raised prices, or stabil- 
ized prices, or eliminated speculation. 
It has benefited only those who sold 
the idea to the farmers at a good 
round price. 

The cheapest way for the farmer to 
market his grain, he has now learned, 
is to market it the way those who 
have spent their lives in the grain 
usiness market the grains. Orderly 
marketing of grain belongs to the dis- 
credited schemers of the dead past. 
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OTTAWA WINNIPEG SASKATOON 
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Factories at 
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Survey of Corporate Securities 


1929 


A reference book for investors, large 
or small, giving comparative state- 
ments of ‘earnings, dividends, stock 
fluctuations, plant and market ex- 
pansion, etc., on over 1,000 Canadian 
Corporate Securities. 


Let us book your order now to re- 
ceive copies as soon as they are off 
the press. 


Fill in attached coupon, attach your 
$2.00 and send in today. 


Price $2.00 a single copy 
Special prices for bulk orders 


THE FINANCIAL POST, 
143 University Ave., 
Toronto 2. 


Reserve for me ........+... copies of the Survey of 
Corporate Securities, 1929, for which I enclose $....... 
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“Annual Meeting Throws 
_ No Light on Future | 
Plans 


in Iron and Steel 
- uction Will Likely 
“be Maintained Dur- 


sing reorganization of Besco, 
ie: new came to light. C. 
McNaught, president of the com- 
pian ‘recently published by the fals 
plan. publis e Hali- 
‘Jax Chronicle was entirely unauthor- 


‘Though conditions were not al- 
satisf: 
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the greater part of the year. Other 


satisfactory progress, es 
the Eastern Car Com a 
has received several ares 


as follows: 

sf eerene fe usual custom, before months. 
; e adoption o e rt 

Board of Directors and the oe 


sted to you, I will supplement the 
tion mee by some 


in 
ttic operati tion on the rocks on the west coast of | Salmon and sea-trout frequent the 
f the several — of Saad yberae. Newfoundland and brought to Halifax | mouths of all the rivers flowing into 


d d. Just before th d of th ith. 
and repaired. Just before oe the Hudson and James bay. Cod. hith 


‘two years were Se 
Gr.tons Gr. tons | that will 
ion Collieries 4,123,131 3,730,674 
Scotia “ 580,026 676,301 
, - 557,047 ; 
imberland “ 427,766 


ut in the current year will be satis- 
Ae ‘and conditions with respect to 

ost of ene are showing some 
ir rr nD 
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antee its even 


in the output of pig iron and 
atin e f Pig an 


“The output of the principal. mate- 


e¢ - 390/755 

a BG. *eeee eeee 126,046 gr. 124,765 
cena +++ 108,020 gr. 163,569 
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; & Coal Co.— 


the greater part of the ycar.' under cover. 
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matter of good-will building. © 
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ro is | out the territory. In the near vicin- 


“Iron Ore—As for some time past the | the Hudson’s 
the: last year for oe: gs ia opmaentieas, Se 
. nion Iron an e m- +40 he : 
# various volta ot Besos, C. B. — ‘and N cra Sct Steel Company are rarer and white birch more plenti 
ions timi w ; . 
in to the shareholders. In regard aiciory seuntia. was condiont cnipat harbour, while alternate timber and 
eC reek meorided - unsatis- ingrennet from 1,200,177 tons in 1927 to mee areas occur some few miles 
eature in eclared 2 ons in , shipments in- 
conditions should ae jn | creased from 1,336,429 tons to 1,547,- | to Nelson. 
895 tons. The works at Sydney took 


616,354 tons and the balance 931,541 
Nn was sold principally as in former |, Potatoes and all the hardy vege- 
Z ears to German works. Contracts have | tables thrive at Churchill. Hay is 
ony. anes last year in oe made for future shi b 
continues and promise to give a desirable stability to | inity and cattle have been raised 

ikely to'be maintained throughout | operations for some years, 

ecu a — saneeioe “ p v 
e car works duri e year include : 
of the company were only 228 cars and daaw gievahe for | ands near the sea. Churchill butter 
ublic roads and 30 special cars for 


ini Coal Co . 
saoailest outont for some time. As you | lent for local demand, but certainly 


re are aware extensive contracts are now | for its quality. 
_€. B. McNaught’s remarks in part, | in course of execution which will keep Not only have the inhabitants of 
the works fully occupied for some/ this ancient post flourished for long 


ents which | in-a 
the | perhaps not for its quantity, suffic- 


“Shipyards—In addition to the usual eons 

run © repair work inclading the sal. — but the ae aphcrobgg Tlie 
satements which have been | YAU, #24 ,complete reconditioning of | Rave, Era ee ook owing ints 
was salved from a very dangerous posi-| the Church 


a 
an an vernment for the cons Ce ° 
tion of a powerfal icebreaker for ser- | themselves further out in the great 
vice AS Hudson Bay. On thi biect 
eries’ increased thei organization — On Is subje 
e157 tons. *m | there is little to add to what is con-| Bird life is especially abundant. 
Is of production in the | t#ined in the directors report. Tenta-| The osprey nests in the trees along 
ve plans have been considered and it the Ch iJ] river and the mallard 
is hoped ae one will soon be evolved e ° 
acceptable to the most of | Canada s 
the bondholders and shareholders who | breed there in great numbers. The 
are immediately interested as well as | lesser snow-goose, whistling swan 
ed the country at ve — 4 aso grouse 
as a very appreciable interest in the 
in dus eee, o factor ~ the bun sineas li fe — curlew, golden plover, hawks 
e community. In order to arrive 
5,687,970 5,404,769 any solution uf the dificulties that have bills, shore larks, yellow-shanks, 
oom. prese j overcome there mus a dispo- 
pees at indications the out- sition to give and take and of mutual 
concession in order to put the enter- P 
prise upon such a footing as may guar- | In olden days they were salted down 
tual success and the ulti-| by the Hudson’s Bay Company’s 


iron and Steel: There was a notable | mate benefit of all. 





te may be taken as an| The old head office building of the 
2: of activity in that department. | Canadian Bank of Commerce, which is 
being wrecked to give place to the new 
skyscraper, has been a tough proposi- 
tion from the wreckers’ point of view. 
1928 | After having a lengthy tussle with the 

beat old yaults in the basement, the razers 
pAsdh opens ++ 369,736 net 415,186 | were forced to resort to dynamite to 
wadvndsnd S6G208: 302,756 | break down the granite walls of the 





Completing Fish House 
The new fish house of the Lake Mani- 
toba Fisheries at Selkirk is nearing 
dry Fin. Steel... 83,472 mixed 50,756 | completion, and the supply of ice which 
The activity enjoyed last year still | was secured with difficulty on account 
atinues and is likely to be maintained | of the lateness of the season, is now 









If you will forward us a list of your invest- 
ments, we will send you an up-to-date report 
upon their current market value, and any other 
information that we have, or are able to secure, 
that has a beating upon’ their present 
future prospects. No charge-we do it as a 
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Resources at Churchill 








of Country Now Opening Up 


a 
By JANET MUNRO 


been a barren country but heretofore 
it has been a lonesome land. Its 
resources are varied and have been 
sufficient for a small population of 
whites and a larger population of 
natives for nearly 250 years. There 
is every reason to suppose that, when 
developed, native products will go 
far toward supporting a considerable 
population, and possibly leave a sur- 


plus for aes. 

Take timber, fordinstance. Spruce 
and tamarack, the former of suffic- 
ient size for building houses and 
boats, are found universally through- 


pirate clear to Port Churchill. 


whale frequent the vicinity. 
Even Wine Is Produced 


ity of the port they have been 
considerably denuded for firewood 
purposes c ee in the years that 

ay Company have 
ing | occupied the post. Balsam poplars 


ful back some distance from the 


k from the coast most of the way several species. 


Fine Fish Are Found 


everywhere in the vic- 
there for well onto 200 years on the 
ractically unlimited open grass 


has been famous for over a century, ane. 


on vegetables and products of the 
ill river near the sea. 


cally immune, disport 


inland sea. 


c to become a city of stone. 
Jack Miner Might Live There 


goose and pine grosbeak 


are rarer, but the wood- 
d owls of several species, cross- 


white wavy, herring gull, black tern 
raven are plentiful. Willow 
are exceedingly plentiful. 


employees for winter use by the 
thousands along with great numbers 
of and ducks. 

ubiquitous crow is ubiquitous 


ada it is a safe guess that the 
expected. 


THE ONTARIO LOAN AND DEBENTURE CO. 
LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,875,000 

The Company’s Debentures are a legal investment for Trust Funds which may 

also be deposited in the Company's Savings Department, 
Money loaned on First Mortgages including building loans. Applications invited. 
A. M. SMART, President , T. H. MAIN, Manager 






LAKE OF THE WOODS MILLING CO. Ltd. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la Prairie, 
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CAPACITY 20,000 BARRELS DAILY 
President and Managing Director FRANK 8S. MEIGHAN, C.M.G. 
Vice-President and General Manager: WM. W. HUTCHISON 
DIRECTORS: : 
R. M. BALLANTYNE JOHN W. HOBBS ISAAC PITBLADO, K.C, 
TANCREDE BIENVENU ABNER KINGMAN R. W. REFORD 
N. J. BREEN HUGH MACKAY, K.C. RT. HON. LORD 
HON. SIR LOMER WALTER MOLSON SHAUGHNESSY, K.C. 
GOUIN, K.C.M.G. PAUL F. SISE 


Secretary: M. H. HUTCHISON Treasurer: T. F. McNALLY 
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SIMON’S time 
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Naturally, the lead is with 

e SIMON ’S CIGARS. Their long suit 
is quality with the right strength to 
satisfy. North, south, east or west 
they claim the honors. Follow suit— 
light up a SIMON’S, 


ents 


¢In All Sizes 
Makers of SIMON-ETTES at a 
SA BOX AT THE OFFICE AND A BOX AT HOME*® 

























& 


Reveal Wealth of North 


Timber, Fish, Mines, Water-Power Among Assets 


be much greater than hoped for or 
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The Churchill region has never still at the Bay so that Jack Miner 
may carry his war against the unholy 


Caribou and moose sometimes 
come right down to the harbour. 
Black bear, polar bear, white fox, 
seal and walrus are found, just as 
they were found.in the St. Lawrence 
when Jacques Cartier first entered 
it. Even at this date, after being ex- 
ploited for 250 years a few white 


Furthefmore wild fruit would 
appear to be rather a drug on the 
market—such as delectable red, 
white and black currants, goose- 
berries, strawberries, raspberries and 
thimble berries with a species of 
cranberry. In the good old days a 
fine brand of wine was made from 
red currants and Hudson Bay Brandy. 
The ruins of Fort Prince of Wales 
which guard the extreme seaward 
point of the harbour are overgrown 
with a tangle of berry bushes of 


Somehow or other, after reading 
various reports and listening to en- 
thusiastic travellers one is inclined 
to pity the highly civilized inhabi- 
tants of more southern Canada, 
rather than the dwellers in Church- 
ill who would appear to be wallowing 
in the luxuries of the products of sea 


Nor are minerals neglected for this 
region is part of the startlingly rich 
mineralized Canadian Shield. Close 
to the harbour traces have been 
found of green carbonate of copper, 
specular iron and iron pyrites, as 
well as lazelite. Generally speaking 
these rocks resemble the gold-bearing 
quartzites or-“whin rocks” of Nova 
Scotia. Copper is known to exist 
in quantity to the northwest of the 
port and coal and iron are found on 
the islands inthe Bay. ‘An unlimited 
amount of building stone is available 
close to the harbour, so that we ma 
expect the “Archangel of Canada” 


Neither is water power lacking in 
this new-old land. Rapids and falls 
alternate for some hundreds of miles 
up this river which had to be 
abandoned by the Hudson’s Bay 
Company as a water route on account 
of the difficulty of navigating it. 
The condition of the river that was a 
draw-back in 1729 becomes an asset 
in 1929 in an age of “white coal.” 

So much for the resources in sight 
and in the vicinity. What the ex- 
plorations of the long stretch of 
coast line to the north and the thous- 
ands of square miles of little known 
interior will disclose is problematical 
As in all other frontier lands of Can- 
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hearth was 2,592 tons, as against a 
previous record of 2,277 tons, while 
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Brian Heward 


Algoma Steel Corp. 


Newbold C. Jones 


Sets Records in March)| number one shop’s. output was 1,619 JONES HEWARD & CO, ~~ 
F : tons, its previous record being 1,325 MONTREAL STOCK EXCHANGE ° a i 
rom Our Own Correspondent tons. At the rail mill the output was Members | MONTREAL CURB MARKET ae we i: 
MONTREAL. — March saw several | 1,067 tons for the thirteen hour shift, a se iy 
records broken at the steel plant of | 2%2inst the previous record of 988 tons 214 St. James Street 38 King Street, West 5 ; 5, ‘ a 
° ' Plant Of! which was made just a week ago. MONTREAL TORONTO a rae oO. e | 
the Algoma Steel Corporation. For Harbour 6131° Waverley 23450 aes oo 





Is Transfer Agent ———— 
tons which is a substantial increase} LONDON, Ont—The London and 


March the output of coke was 52,306 





over th ; i Western Trusts Company has been ap- 7 sa 

—s - awe. high record for a pointed eee a = od = —e of 928 By NS 
March saw 50,639 tons of ingot steel] | '2@ Province of Ontario for the new . “$ | 

turned out by th issue of stock of the Ford Motor Com- : css 

aie - mugall ts a con pany of Canada. In connection with Da Costa, P hippen & Company “7 

month’s record run of 48,799 tons. The | this the company is opening a branch LIMITED ( 

fia fr number 4, shop rap ost | lie inmedistal in fonporely prom hp : 

ons and for number 2 shop, 21,259 to ’ 0» m ; 4 

as against previous secede a 29,103 400, National Building. At these F. Phi ; 

arfd 19,695. offices, a general trust company busi- Member Toronto Stock Exchange d. Retiremer 

_ These figures are exclusive of cast- | 2¢88 Will also be transacted. . ferred Pro 

ings. Ingots rolled on the 35 inch 1508 Toronto Star Building ferte 

blooming will amount to 49,575 tons, St. Catharines Map Copyright . Toronto ’ pe aS PES 

the previous record for a month being| Val Fisher, head of the Canadian ( The lan for the te: 

48,777, Business Research Bureau, Toronto, Board Room Facilities, including Direct | the Loblaw Groceter!: 


The mn hearth department set 7” &| calls attention to the fact that the map 

record for a day’s output on April 1/ used in The Financial Post’s St. Cath- 

and the rail mill made a new one for|arines and district supplement last 

a thirteen hour shift. ‘ week was based upon a copyright map 
On April 1 the output at the open prepared by his organization. 
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and priorities are ¢! 
“a” shareholders, ¢ 
of Class “B” shares. 
4 These may be summ 
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The Cumulative Convertible Preferred Stock is to be fully paid and non-assessable; entitled to cumulative preferential. 
cash dividends at the rate of 6% per ——, ee ouartcty by ch » at par, at any branch of The prete Bank { 
of Canada, in Canada, Yukon territory excep callable as a whole or in part at $55 per share and accrued tithe 
on sixty days’ notice. Preferred as to assets and accrued dividends ,in the event of liquidation. Preferred dividends wil xa 
be payable quarterly on the 15th of, January, April, July and October in each year; 1 the first dividend to accrue from 
are ’ ° on-' ng uniess five vr ends 6 n arrea even Preferred stocks 
holders shall be entitled to elect a majority of the board of directors. ee oo as ne 
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CAPITALIZATION =| es hg | SBP shares, further 

6% Cumulative Convertible Preferred Stock ($50 pa¥ valuey ‘si: toanod 1,000,000 We | “in the event of dist 

Common Stock (no par value). + semeesesecee + — *80,000shs. $6,000 sha oh EE “hE, of the company, Clas 

| "30,000 Shares Common Stock held in reserve fo¥ thie conversion of the full amount of Preferred Stock authorized. ipeee | be equi i divided a 
The Company Kas no bonded debt and no bonds secured by hypothec or mortgage upon the corporation’s property Us Teper: mesecetved Yee ee oe a 
issued without the consent and approval of the holders of 66.66% of the sulstending Preferred Stock: mee Be ban it dividend is ‘ 
Mr. W. I. Banfield, President of the Company, summarizes his letter to us gs follows: { |  h""No modification of 
; may be made, except 
THE COMPANY and Company, Chartered Accountants, as af Bist Dems | A et ae 


ber, 1928, after giving effect to this amount to rank 
$592,212.50, making total net assets $1317 00481 Thee 7 fet company ms 
amount includes only a nominal valuation of $1 for the _ghares by purchase 
Corporation’s very valuable patents, contracts and good- lor at a price not ¢ 
will, i share and accrued di 


Amalgamated Electrie Corporation, Limited ias been in- 
corporated under the laws of the Dominion of Canada to 
acquire the assets and of: 


W. H. Banfield and Sons, Limited. 
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oe eee Manufacturing Company of Canada } EARNINGS t ‘ The” capitalization 
The Duncan Electrical Company Limited. Consolidated net earnings of the predecessor eae ; iz i eaapee akaves of Cl 


600,000 shares of Cls 
"In keeping with | 
‘directors to finance 

from time to time 

' of new stock at fa 
‘shareholders, the | 
will offer rights tc 
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after providing for depreciation and making 

for non-recurring interest and allowing for in- 

Clarkson. MeD. nald. Gusrie seGeneea ch Ac- 
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countants, have been as follows:— " 


1926 cmos uuune we $ 41,094.78 


1927 summemucnem 93,244.62 
1928 mew meceseenn 176,272.26 


‘ which companies have been engaged, under separate man- 
agement, in the manufacture of competitive lines of elec- 
trical equipment. : 

Through consolidation of management, manufacturing and 
face operations, many substantial savings should 
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The products of the acquired companies are in wide do- The earni f year 19 Pe 2. divie 
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lighting fixtures, switches, outlet boxes, portable lam 

— boxes, reflectors, phonograph motors, general illum 
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duction in the Dominion. br yi re 


The Corporation’s three manuf 


| of the preference c 





common stock for the year 1929 is estimated at $4.85 
per share, 
A lette? from Mess¥s. Stevenson, Harrison and Jordan, 
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brick and concrete construction, in which there ‘Afte? carefut examination of the businesses of W. H. 
400 employees, are located in Montreal and Toronto. They Saieg Conpaagan a Senjeuin Sioctet eee an Elles 


are equipped with up-to-date labor saving machin 

cover an area of more than 125,000 square fect. 

The consolidation of these three separate manufacturing 

place Sho porporstion fe & teen peetine te amie ee 

ration in a ion it 

fre natural growth of the electrical industry, oan cstent 

-- vores = aay _ ee corporation contem-:’ 
a e uction of man 

ry weg abe y y used articles hither- 


The Northern Electric Company Limited has purchased 


a substantial portion of this corporation’s stock, 
. CONVERSION PRIVILEGE 


ASS 

Sa ae ETS | The 6% Cumulative Convertible Preferred Stock may be * 

e book value of the Corporation’s fixed assets (less converted share for share into Common at any time at 
Sopreciation) as at 31st December, 1928, amounts to the holder’s option. In the event of the Preferred Stock 
$725,472.28. (Appraisals show the present depreciated being called for redemption, of which sixty days’ notice 
replacement value at over $1,100,000). Net quick assets must be given, the shareholders will have the privilege of 
as shown by a consolidated balance sheet of the Corpora- converting their Preferred Stock at any time before the 
tion, prepared by Messrs, Clarkson, McDonald, Currie redemption date, 3 


DIRECTORS 


The following gentlemen Have consented to act as Directors! 

W. I. BANFIELD, Esq., President, Amalgamated Electric Corporation, Limited. 
HOMER M. JAQUAYS, Esq., Vice-President, Steel Company of Canada, Limited. 
C. H. FERRIS, Esq., Stevenson, Harrison and Jordan. 

H. CARSON FLOOD, Esq., Director, St. Lawrence Paper Mills Co, Ltd. 

W. L. BAYER, Esq., Vice-President, Canadian Bronze Co. Ltd. 

NEIL R. SINCLAIR, Esq., Capitalist. 

W. D. STEELE, Esq., Vice-President, Benjamin Electric Manufacturing Co, 
RICHARD O. JOHNSON, Esq., Director, Jamaica Public Service Limited, 

PAUL F. SISE, Esq., President, Northern Electric Co. Limited. 


trical Company Limited, it is our on that non-recure 
ring charges and savings effected the consolida- 
tion of these three companies will amount to a minimum 
of $102,000 annually. - 

oe senereee Ss = — consolidation Is a 
£0 and feasi rom three standpoints of opera- 
tion, man eat ond finance, and with favourable de- 
velopment in the future of the electrical industry, we 
would anticipate for this company & splendid pment 
in volume of earning power.” 
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20,000 Shares | | 
Amalgamated Electric Corporation, Limited ee 
No Par Value Common Stock | | 


Application will be made to list these shares 
These shares having been sold, this advertisement appears as a matter of record only. 






FLOOD, BARNES & CO. GREENSHIELDS & CO. 
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et Profits of Loblaws 


See 


| 928 by More Than 

=~ «$100,000 

RBAPITAL CHANGES 
Ris in Common Shares 


ind Retirement of Pre- 
» ferted Proposed 


is Will Exceed Those ad 
| 


n for the recapitalization of 
Feat oblaw Groceterias Company has 
Pegtill further advanced. The 
“Seabolders have approved a by- 
punder the provisions of which 
*oammon share will be re-divided 
our shares, of which two shares 
A ter be known as Class 
" s and two shares known 
“B” shares. This increase 
number of common shares 
nding is to be accompanied by 
mption of the prior prefer- 
2 s, whereby, it is expected, 
Pef these eventually will be re- 
iter 
was no definite plan pre- 
at the recent meeting of 
sliders for the retiring of the 
‘outstanding prior preference 
but the suggestion was made 
tehet th would either be a cash | 
Wer, or shareholders would be given | 
is shares of comnion stock for each | 
lame of preferred. The president 
i out that whatever it was 
iongeht to be best for the preferred 
shareholders and the company would 
be worked out. 
Some Changes Proposed 
‘ss the arrangement as pro- 
{ ded to the shareholders, Class 
#8" shares are to have full voting 
sights, but the voting rights of the 
lass “A” shares are restricted. In 
order to compensate for the restric- 
tions in the voting rights of the 
Class “A” shares, certain preferences 
land priorities are given to the Class 
"AY shareholders, over the holders 
‘of Class “B” shares. 
may be summarized as follows: | 
“A” shares to receive accumu- 
preference dividend of 50c. per 
n and after 50c. paid on Class 
: pares, further profits are to be 


e event of distribution of assets 
company, Class “A” shares must 
$15 per share, but assets are to 
divided after class “B” has 

d $15 per share. 
is “A” shares are entitled to vote 
if dividend is in arrears for one 


Modification of Class “A” shares 
» be made, except by consent of 60 
f cent of Class “A” shares. 
‘ma case of stock dividends, both 
lassen Of stock rank equally. 
"The company may redeem Class “A” 
Stes by purchase in the open market, 
Peat @ price not exceeding $50 per | 
share accrued dividends on thirty 
; ce. 
| The capitalization is ‘increased so 
‘that there will presently be authorize 
600000 shares of Class “A” stock and | 
006,000 shares of ‘_o ae ae h 
Be keeping with the policy of the 
' Girectora to finance capital outlay | 
‘from time to time by the issuance 
®tock at favorable pri 
s, the directors shortly | 


eee rights to holders of both | 


, 
, 


ee 


“A” and Class “B” stocks. The 

it is announced, will be to pur- 

lé one share of class “A” stock 

pry 10 shares now held of both 

es, at a price of $10 a share. 

“A” shares doubtless will have 
Wider investment appeal because | 
e preference clauses, but so far | 


The Bryson plAkt—one of the si 


| ketwise, 


[his Year are Expected 
fo Reach About $900,000 


Radio Director 


M. ZAHLER, 
who has been elected a director of Went- 
worth Radio & Auto Supply Co)Mr. Zahler 
is president of Arnold Bros., président of 
Pure Food Stores and vice-president of the 
Consolidated Food Products. 


eS 


as dividends and prospects are con- 
cerned, both classes of stock, mar- 
have apparently equal 
value. Both classes of stock already 
are liste on the Toronto Stock Ex- 
change and application is to be made 
to list them on the New York Stock 
as well. Along with the successful 
operation of stores on both sides of 
the line an international demand has 
been ¢reated for the securities of 
the Canadian company. 

A dividend of 50 cents per share 
per annum on Class “A” and Class 
“B” stock will be inaugurated. This 
is at the rate of $2 per annum, which 
was paid on the old stock. Dividend 
dates in the past have been March 
1, June, September and December. 

Since the’ company was organized the 
changes in common capitalization has been 
as follows: 

Date 
Previous to 1926 


May 31, 1926 
June 1, 1926 


Outstanding 
72,000 shares 
144,000 shares 

158,400 sharcs 


| 
THE FINANCIAL POST 


York, and 51 per cent. of the com-| FIRSTBROOK BOXES 


mon stock was retained by the Can- 
adian company, which represents 
28,600 shares, and is carried on the 
books at the nominal sum of $1. 
Thirty-four stores are now in suc- 
cessful operation in the Buffalo vi- 
cinity. During 1928, operations were 
extended to Chicago and forty-five 
stores have already been opened. 
The present intention is to increase 
the number of stores in Chicago to 
one -hundred, before making any 
changes in the present capitaliza- 
tion of the United States Company. 

T. P. Loblaw, the president of the 
company, gives it as his opinion that 
the net profits for the fiscal year 
ending May 31 next will be approxi- 
mately $900,000 as against $798,000 
for the previous year. Sales for the 
ten months were $12,493,083 as 
against $10,575,848 for the corre- 
sponding period of last year, an in- 
crease of over 18 per cent. As two 
of the best months of the year, apart 
from the Christmas period, have yet 
to be encountered, the management 
feel that the progress made in the 
face of strong competition will be 
continued. They maintain that the 
company is showing a higher ratio 
of net profit to total sales than any 
grocery chain organization on the 
continent. Net profits have in- 
creased from $275,000 in 1925, rep- 
resenting 4.51 per cent. on the sales 
volume, to $789,000 in 1928, or 5.71 
per cent on sales. Jn the United 
States a net of three per cent is con- 
sidered extraordinary. It is signi- 
ficant that, while $450,000 only will 
be required to meet dividends on the 
common this year, net profits are 
likely to reach $900,000. 


PHOTO ENGRAVERS 


TO SHOW $4.50 SHARE 


Management Plans to Double 
the Capacity of Its 
Factory 


The financial statement of Photo En- 
gravers and Electrotypers, whose fiscal 
year ended February 28 last, will be 
forthcoming shortly and is expected 
to show earnings of from $4.25 to $4.50 
per share. The company, it is said, 
could readily show at least $5 per 
share, but this is unlikely, owing to the 
demands that are being made upon the 
management for extensions to the 
plant and equipment. 

Plans are now being considered to 
double the capacity of the factory. 
There were recently occupied certain 


houses‘to the south of the existing 
Sorensen eg seem nenetennemenesneeniliepnenp 


Common shares divided 2 for 1. 
Second preferred shares retired by exchange into 


common. 


Dec. 31, 1926 174,234 shares 


Allotment of common at $25 per share in pro- 


portion of one for 10 held. 


Feb. 18, 1928 191,650 shares 


Allotment of common at $60 per share in pro- | 


portion of one for 10 held. 


Mar. 28, 1929 $83,300 shares 


Class ““A” shares. 


Class “B” shares old common divided 4 for 1— 
2 Class “A"’ and 2 Class oR 


The Loblaw Groceterias Company 
was incorporated April 1, 1921, un- 
der the Ontario Companies’ Act, 
during which year an average of 
five stores was operated. Since 
then stores have been established 
only in well-populated centres where 
potential buying power exists, until 


now the chain embraces 80 stores, 


located chiefly in Toronto and other 
important centres of Ontario. . 
During 1924, Loblaw Groceterias 


| Incorporated, was organized to carry | 
ces to|0m business in the State of New! profitably only in large runs* 


plant on Spadina Avenue, Toronto, 
and these have become for the present 
the home of the art staff. The houses 
in question will be demolished in 
course of time to make way for the 
enlarged factory. 

The purchase of the Photo Engra- 
vers, Ltd., afforded a certain amount 
of space that was badly needed, and 
this will tide the management over 
until other arrangements can be ma- 
tured. A new Rotogravure process is 
meeting with much acceptance with 
the patrons of the company. The old 
Rotogravure process could be used 


Statistical Record of Loblaw Groceterias Co. 


% Net 

profit 
to Sales 
5.71% 
5.98% 
6.12% 


4.51% 


Net 
Profits 
$798,486 


Year end 
May 31 
1928 
1927 
1926 
1925 


Sales 
$13,975,186 
$10,517,093 
$ 7,717,459 
$ 6,185,192 
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Company adjacent to Hull. 


211,556 


es all 


e idddaas eae | 


Profit 
No.of Earned No. Out- 
Stores Common standing 
$3.60 191,650 
174,284 
144,000 
72,000 
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x big hydro-power developments of the Gatineau Power 


The POWER of Growth . 


Industrial Success 
in Hull 


Labour is noted for its steadiness. 


oe Own eee 
Oe AS Pra os 


own their own homes. 
The city’s location is central te 
ada’s most concentrated markets. 


Fine transportation facilities are avail- 
able—the Canadian Pacific Railway's 
direct trans-Canada route; the Canadian 
Naticnal Railways; water shipments to 
seaboard and to and from New York 


State; first class roads for motor 
truck traffic. 
Fire and police departments give 


nical school. 


new industries with ample room fo 


a fixed assessment for ten years 
be arranged. 
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\ Other Reasons for Your 


has been without a strike for over 30 
years. Over 75 per cent. of the workers 


quate protection. Educational facilities 
are excelient—including a splendid tech- 


Hull has many fine factory sites for 


, pansion. The Hull tax rate is low and 


is abundantly yours 


;—at H ULL 


Hull 


hin, converges on 


and in process of installation. 


ade- 


r ex- 


can 


production. 


Over half a million horsepower of hydro-electric energy 
Hull, assuring new industries of an 


abundanice of that greatest of modern advantages for 
industrial growth—hydro-power. 


The present installed capacity of the Gatineau Power 
Company is 537,600 h.p. with an additional 25,000 h.p. 


* Quantity power near at hand means low transmission 
costs and cheap power. Rates vary from $18.00 to 
$28.00 according to requirements, 


This factor, plus Hull’s other industrial advantages, 
assures your progressive growth in Hull. 
invited to investigate Hull’s opportunity for profitable 


You are 


For further information write: 
Major Alban Laferriere, Director of Publicity, Hull, P.Q. 


BRING YOUR INDUSTRY 
To HULL, Que. 


Key City of a Great Hydro-Power and Industrial District 





RAPIDLY PROGRESS | 


Much Expected From Cen-| 
tralization in One 
Plant 


Substantial increases in business 
were recorded by the cartons, corru- 
gated and wooden box divisions 

irstbrook Boxes, at the first general 
meeting of the shareholders held on 
Tuesday at the new plant in Mount 
Dennis. The accounts presented only 
contained figures for the seven months 
ending January 5, 1929, as the incor- 
poration of the company did not take 
place until June 2, 1928. The gross op- 
erating profits for the period were 
$100,807. A liberal depreciation policy 
was adopted in the writing off of 
$33,370. After deducting an amount for 
extraordinary expenses and income 
taxes of $12,452.19 and bond interest 
and preference dividend requirements 
of $23,484.24 a net balance of $31,500.11 | 
is available to be carried forward. E. | 
Victor Donaldson, the president of the 
company, in hfs address to those pres- | 
ent, said in part: | 

“I think it well to mention that, due to the | 
fact that the company has only moved into | 
its new premises within the last fortnight, | 
the above gross operating profits were ar- | 
rived at before taking into account the sav- 
ings to be effected through our activities 
henceforth being combined in one plant. 
Your directors consider that these figures 
constitute a very promising augury for the 
company’s future. It is difficult at this time 
to estimate exactly the savings which will be 
ensured by the adoption of “straight line 
production,” for which the new plant has 
been expressly designed, but it is obvious that 
such savings ‘will be of very material im- 
portance, particularly as reduced operating 
costs should enable your company to suc- 
cessfully reach out for new volume. Aside, 
however, from purely operating economics, 
important savings will be attained through 
the ¢limination of duplicate staffs and tax- 
ation expenditures incidental to the dual op- 
eration of our factories, previously situated 
some distance apart. An additional item of 
interest, and one which is not reflected in the 
Surplus Account, is that there has been a 
most pleasing imcrease in sales since the 
commencement of the present fiscal year. 

“Before moving to the new plant certain 
of our department were working overtime to 
fill orders on hand. With the installation of | 
new equipment here, however, the company | 
is capable of taking care of a greatly in- | 
creased volume of business without the neces- 
sity of overtime operation which naturally | 
will reduce cost of production, It, is further 
of timely interest to mention, as well as a 
source of great satisfaction to the manage- | 
ment, that despite very considerable diffi- 
culties, inherent to the removal of large op- 
erating plants, production was only slightly 
curtailed during the period of transference 
of plant and equipment to the present lo- 
cation,” 


| 


| 


Canadian Western Natural Gas 

The accounts of the Canadian West- | 
ern Natural Gas, Light, Heat, and Pow- 
er Company for 1928 show a net profit 
of £129,029. The report states that the 
total quantity of gas sold was 5,102,- 
775,000 cubic feet (against 4,668,896,- 
000 cubie feet) and the average price 
obtained was 32.36 cents per £,000 cubic 
feet (against 33.52 cents). 


New and used Machinery and 
Supplies. 4Vrite in for our lat- 
est catalogue. We can save 
you money. 

GEO. C. KAITTING & SONS, 
Limited, 
54-56 Ainslie St., S. 
Galt, Ont. 
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EASY“WASHING SALES | 
STEADILY INCREASE| 


Earnings Last Year Were| 
Equivalent to $3.54 
Per Share 


Sales of Easy Washing Machine 
Company for the year ended December | 
1, 1928, were $1,231,239 as compared | 
with $903,790 in 1927, $635,565 in 1926, 
$492,492 in 1925 and $482,768 in 1924, 

The company is in a comfortable fi- 
nancial position, current assets total- 
ling $1,291,668.03, as against current 
liabilities of $259,087.23 giving a work- | 
ing capital of $1,032,580.80, and a work- | 
ing capital ratio of 3.95 to 1. | 

Profits for the past year, after de- | 
ducting operating expenses and depre- | 
ciation, amounted to $166,042.19, as! 
against $159,710.69 for the preceding | 
year. Deductions of $13,733.35 for in- | 
come tax and $16,188.31 for dividends | 
on the preference shares were made, |} 
leaving a balance of $136,120.53 avail- 
able for dividends on the common} 
stock. This is equivalent to $3.54 per 
share on the 38,460 common shares out- 
standing. , 

Expenses incident to recent changes 
in the capital structure of the company 
totalling $28,476.35 were written off, | 
and adjustments affecting prior per-! 


of $2 a share on the common stock, 


the sum of $138,125.51 to be carried || 
Total surplus at 


forward to surplus. 
the _ of the year amounted to $328,- 

Mr. C. B. Owens, the general man- 
ager, who presided at the annual 


meeting, stated that the demand for 


washing machines for domestic use is 
increasing rapidly and pointed out 
that, following the expansion program 
of 1928, substantial economies ‘had been 
effected. With both factory and sales 
departments working together effici- 
ently he expected that greater pro- 
gress would be shown ,in.the present 
year than in 1928. . 

It is understood that sales for the 


first quarter of 1929 are very mater- | | 


ially in excess of those for the first 


quarter in 1928, Sales in Western Can- 


ada are especia!ly good. 


CANADIAN WESTERN LUMBER CO. 
Statement of Lumber Manufactured, Sales 
and Price Realized for the Month of 
January 


1928, 1929, 


Feet Feet Feet 
10,362,969 7,574,500 2,788,469 
8,161,734 65,836,500 2,325,234 
Realized $175,135 $138,425 $36,710 
wing to arctic conditions prevailing 
throughout the last half of January and the 


first half of February, the company’s saw- 
mills had to be shut down for three weeks, 


ec 
Lumber Deavente 
Manftd, 
Lumber 
Sold wee 
Price 


iods of $7,416.30 were added, leaving, thus seriously affectin 
wer ’ g, 8 & production and sal 
after payment of dividends at the rate during January and February. * 
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sss EIGHTS 


for those 


whose resources. 
command 
the best 


A TRANSPORTATION IN ITS FINEST FORM 


WILLYS-OVERLAND SALES CO., LIMITED 
Bay St. at Breadalbane (3 blocks above College St.) 


a 


- 


Designed by the Hndustry’s 
EF oremost Siyle § pecialists 


The masterful design 


, the beauty 


of line 


° and color of the new-style Willys-Knight 
*70B” distinguish this attractive car as 
the outstanding creation of the country’s 
leading style specialists. 
Only among the costliest custom-built 
cars can you find adequate comparison 
with the artistry of finish and perfection 
of appointment which characterize this 
new and inexpensive Willys-Knight Six. 


“Finger-tip Control”—the greatest ad- 
vance in driving convenience since the 
self-starter, is an outstanding feature of 
this new “70B”. 
There are thousands who have always 
desired a Knight-motored car but until 
now have been restrained by the neces- 
sarily higher cost of the patented double 
sleeve-valve engine . . . the engine that 
has no valves to be ground, no carbon 
troubles—the engine that improves with 


use. 


’ By them, this distinctive new Six will be 
welcomed as the industry’s finest ex- 
ample of costly-car style at average- 
car prices. 


Willys-Knight 70-B Sedan $1545, Coach $1420, Coupe 
$1420, Roadster $1420, Touring $1325, Willys-Knight 


56-4 Coach $1220, Sedan $1345. 


Factory, Toronto, taxes extra, 


Prices F. O. B. 


WILLYS-KNIGHT 


Willys-Overland Sales Company Limited 


Toronto, Ontario 


Branches: Toronto - Montreal - Winnipeg 


The remarkable development. of The Finan 
Post’s paid circulation shows where it ranks ' 
Canadian investors. 

Published for investors and business executives, The 
Financial Post presents each week not only news 
on companies, but analyses of business trends and - 
of the changing conditions of industria] stocks, 
bonds, of mining securities. 


Published every Friday. Price $5.00 a year, 


SURVEY OF The complete story | 
CORPORATE oe wih einen. 
SECURITIES investment interest 


—the past reco 
present activities 


future prospects of | 


each company with — 


balance sheets print- 
ed in full. 


completely sold out. 
few copies remain. 
the 1928 


Published 
months, rep: 
prospectuses of 


nancing in the year 


eriod. Tabulary summary = 
Me Canadian”: . 


bond coe —_— =e 
sues, viden yments my 
the six mani? i 
This bound record elimin- « 
ates possible loss of singlé — 
prospectuses.’ ; 


Bound in red buckram 
with leather backs and 
corners, Vol. 1, Jan. to 
‘June, 1926; Vol. IT., July to 
Dee., 1926; Vol. III, Jan. . 
to June, 1927; Vol. IV., . 
July to Dec., 1927; Vol. Vii. 
Jan. to June, 1928; Vol. © 
VI., July to Dee., 1928 
Price $7.00 per volume. — 


Newest Off 
The Press 


This year’s edition of 
The Financial Post Year- 
book of Canadian Busi- 
ness is the finest Cana- 
dian business book ever 
published. It contains a 
comprehensive and at the 
same time well-selected 
array of Canadian busi- 
ness facts and figures, 
Most of the material is 
not available in printed - 
form elsewhere. 


Price $2.00 per copy. 


The Financial Post Corporation Service records and 
analyses the history and current position of some 
1,500 Canadian Corporations. -A cumutative card 
index system will bring the information up to date 
every few days. 

Service charge $20.00 a month. 


Maintain a complete financial library. Be sure of 
having all the information you need, when you 
invest. Use the coupon to order the services you 
will find valuable. 


THE FINANCIAL POST. ~ 
| MacLean Publishing Company Building, 
| University Ave. and Dundas St., Toronto 2, Ont. 
Please enter my subscription for The Financial Post and The Financial 
! Post subsidiaries indicated by a cross below. _ : 
| The subscription for The. Post is to start at once. The subsidiaries are 
- . sent immediately if already issued, or upon the appearance of the 
OKS. 
| 0 The Financial Post (weekly), per year, $5.00. 
CO The Finaricial Post Survey of Mines, $2.00. (Indicate if is 
| me is desired now or if you want 1929 volume when ptbe 
is bs ‘ 
| CO) The Financial Post Survey of Corporate Securities, $2.00 
| O The Financial Post Year Book of Canadian Business, $2.00 
I 
I 


© The Financial Post Record of Prospectuses, $7.00. 
(Indicate volumes desired). ’ 


C0 Send me information regarding the Corporation Servies. 
I enclose here cheque for these subscriptions. 
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- Premium or Take Ten 
Shares of Common 


From Our Own Correspondent 












their securities. 





gocepting redemption price of 104%, 
e@ debentures having been called 


oe ee ae 
- , ee ee 2 
= - - ~ 
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par value common stock of the com- 
’ at the rate of 10 shares for each 
7 debenture held. 
_ = In other words if the debenture 
holder accepts the redemption price 
_ he will receive for each $1,000 pay- 
“ment.of $1,047.50. If he accepts the 
ommon stock he stands to gain ap- 
“proximately. $50 on.eac $1,000 de- 
Z ture, as the common stock is now 
selling around 108 to 109 a. share. 
ye Profit on Common 
' The statement for the company 
@nded December 31, 1928, showed 
‘earnings of about $6.50 on the com- 
mon shares, and on which a dividend 
of $3 per annum is being paid. 
The company has commenced the 
current year with good prospects 
of a further increase in business. 
This prospect and the possibility of 
further financing through common 
stock rights, appears to have been 
_ discounted to some extent by the 
; _ pen market, but development of 
company make the stock an at- 
tractive long hold proposition. 
'| Last year the company enjoyed 
-». &m exceptionally large volume of 
business due to the record amount 
_ of new building undertaken in all 
— of the Dominion. In order 
adequately cope with the demand 
the company took over the Manitoba 
_| Gypsum Company and its subsidiary 
the British Columbia Gypsum Com- 
_. This rounded out the organ- 
n of Canada sum ard Ala- 
bastine and placed ft in a dominant 
ition in its field in the building 








-, The value of building permits and 
; ts already let this year clearly 
ae te that the total for the twelve 
_ months will be even larger than that 
for 1928. If this is the case then 
Canada Gypsum and Alabastine 


ghee show a substantial increase 
4 profits for 1929. 


Potato Starch Plant Set Up 
By New Brunswick Interests 
From Our Own Correspondent 
MONTREAL.—Construction and op- 
tion of starch in the potato 
ae as in nie a 
mg encouraged by the provincial de- 
“partment of agriculture in order to 
de an outlet for some of the sur- 
us stock resulting from over-produc- 
in 1928. It is believed that these 
ts will be able to take care of the 
small and otherwise unmarketable po- 
| tatoes from the crops of succeeding 


years, 
. The first starch factory to be opened 
in New Brunswick is now nearing 
etion at Hartland where it will 
under the management of Hatfield 
and-Company, which has been looking 
Up new markets for starch potato flour 
dextrine. A number of manufac- 
throughout Canada who have 
using corn starch imported from 
ie United States have already stated 
‘willingness in using Canadian 
oduct. The first order for potato 
starch received by the new plant came 
from one of the largest window shade 
Manufacturers in Canada. 
_ In respect to the Hartland plant the 
Provincial government have made an 
@greement whereby it will pay the car- 
et a, -_ the a produced, 
_ @uaranteeing interest charges on the 
_ Stock while on hand up to the valuation 
of $10,000. 






























: Famous Players Buy Land 
for Site of Halifax Theatre 


From Our Own Correspondent 
* MONTREAL.—Following up its re- 
lent: announcement in regard to the es- 
lishment of a modern theatre in 
Halifax, Famous Players Canadian Cor- 
oe have taken over the Majestic 
eatre at that point, as well as a large 
wigs of the surrounding land. 
, The Majestic Theatre as well as the 
other buildings on the block will be 
torn down to make way for the new 
fro mon Work will commence within 


a « 
rise 
7 


© months with the expectation of 
pleting it by the end of the present 
ear. An expenditure of about $500,000 
involved. 








Kieren & Company 


INCORPORATED 







INVESTMENT BANKERS 


4 HOSPITAL STREET 
MONTREAL 












Ashes Are Not Proof 
Memory is Not Proof 


To know the actual 
value of all fixed assets 
is to possess knowledge 
of incalculable value, 
particularly in the event 
of fire. 































. Ashes are not proof, 
memory is not proof. 
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| 

A Sterling Appraisal | 
Report will be accepted | 
as proof by any Insur- | 
ance Company. 
| 



































Sterling appraisals are 
the correct basis for 
Insurance of any kind. 





















ders Have Right to) 


MONTREAL.—Debenture holders 
of the Canada Gypsum and Alabas- 
tine Company stand to benefit from 
‘the conversion privilege attached to 


The holders have the option of 


for payment on May 31 next, or else 
converting their debentures into no 
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and in British Columbia. 


usual increment. \ 
Maritimes Doing Well 






H. G. P. DEANS, i 
member of the board of directors and vice-president in charge of the foreign banking 
operations of the Continental Illinois Bank and Trust Company, Chicago, at his desk on 
the opening day of the bank. Mr. Deans was a director and vice-president of the Illinois 
Merchants Trust Company before the business of that bank was united with that of the 
Continental National. Bank and Trust Company to form the Continental Illinois Bank 
and Trust Company. For many years Mr. Deans was associated with the Bank of British 

North America, now part of the Bank of Montreal. 





in Trade Except Ontario 


Prairies Gain in Building Activity — Big Construction 
Contract Awarded in, Quebec— Maritimes 
Showing Up Well 


By SYDNEY B. SMITH 


Business activity in Canada was at| alone showed a decline in February 
a still higher level during the early | compared with the preceding month. 
months of 1929 than in the latter part | Large increases were shown in both 
of the preceding year. Further| construction contracts and in build- 
betterment was shown in February in| ing permits and winter operations 
each of the economic areas except} along this line were much greater : : 
Ontario where the high level of Jan-| than usual. The pulp and paper Building Active in West 
uary was nearly maintained. Seven/ developments in Northern ew; Conditions were favorable in the 
business and financial factors adjust- | Brunswick and on the Mersey River! Prairie provinces, the general index 
for seasonal tendencies andj in Nova Scotia will create a market| showing an increase’ to the highest 
weighted according to their relative | for pulp wood and alleviate to a/ point reached in the four year per- 
fitness for the purpose, averaged | certain extent the unfavorable situa-| iod. Urban building was 
higher in February, taking the Dom- | tion caused by the decline in the lum-| greater than usual for the season, | 
inion as a whole than in any previous | ber industry. substantial programs being in sight | 
month during the period of observa- Employment in industrial plants} in Winnipeg and Brandon. 
tion from the beginning of 1925 to the | showed a substantial increase. The} deliveries of grain continued and the 
resent time. While the indexes of | output of iron and steel in the plants; supply at country elevators was 
usiness activities for each of the| of the British Empire Steel Co. was| heavy. Employment in pursuits 
economic areas were at a htgh level | considerably ‘greater and the Dom-| other than agricultural showed con- 
in February new records were es-/| inion Coal Co. speeded up to meet a| siderable improvement during the 
tablished in the Prairie provinces,| better demand. The Eastern Car| month. Increased activity in dril- | 





clearing centres. 


volving an estimated expenditure of | the capitalization of Nova Scotia Steel 


MacLaren Contract Helps 


The contracts for building work in 
Quebec showed a strong gain in 
February, and the failures situation 
was more favorable. Other factors 
were nearly maintained, resulting in 
an increase in the general index to 
128.0 from 124.8 in January. The 
pulp and paper development under- 
taken at Masson on the Livre by the 
MacLaren Lumber Co. added to the 
construction contracts awarded, but 
the approval of the Beauharnois 
power development by the Dominion 
Government was an event of out- 
standing importance to be q stimulus 
to the rapid progress of the province 
during the next three or four years. 
The magnet of abundant hydro-elec- 
tric power will attract industrial 
establishments to the locality, and the 
wre wre A development promises to|of its securities outstanding. In the 
overshadow the original project in- | forthcoming re-organization of Besco, 


All Areas Show Advance {#2353 





In Quebec and Ontario a very large | that fifty per cent will be added to 
percentage of bank debits are charg- 
ed in the clearing centres. 
proportion of the total business of 
Canada transacted in the Maritime 
Provinces is much larger than is in- 
dicated by the statement of bank 
debits in clearing house centres. 
The Maritime provinces are placed 
at an apparent disadvantage when 
comparisons are made with the other 
economic areas, owing to the fact 
that in the three provinces such a 
large proportion of the debits are 
charged in localities other than the 


The 


Industrial activity was well main- 


well received. . 


tained in Ontario, with the auto- 
mobile industry in Toronto, Oshawa 
and the Border cities operating close 
to capacity. The employment situa- 
tion in Ontario was very satisfactory, 
the index being considerably higher. 
The generation of electric power was 
greater and a gain was shown in 
building permits. The Sudbury 
Mining district was active, 
announcement that a copper refinery 

will be constructed in the vicinity | 
through the co-operation of Consol- | 
idated Smelters, International Nickel. 

and the*Lindsley interests, 


the 


being 


| 


much | 


Heavy 


Co. at New Glasgow obtained orders} ling and the bringing in of many 


Employment was greater on March | some time ago from the two large| new and important producin 
1st than at the beginning of Febru-| railway systems for rolling stock val-| has attracted attention to oi 
ary even after adjustment for season-/ ued at $4,000,000, resulting in the] pects of the Turner valley in Alberta. 
al tendencies. There is no factor of | largest volume of buéiness to come| Some of the more important factors 
more significance in sizing up the | to the plant in some years. assembled to indicate the trend in 
trend of business than the increase; Banking Transactions Spread Out | British Columbia pointed to further 
or decrease in working forces in the It has now been found that much/ progress in February. The index 
principal productive enterprises of | of the dollar volume of business of | of employment showed marked im- 
the Dominion. Employment normally | the Maritime provinces is transacted | provement on March 1st and the gen- 
increases during February but the/| outside of the clearing house centres | eration of electrical energy was much 
actual gain was greater than the| restricted to Halifax, Saint John and| greater in February. Conditions in 


wells | 
pros- 


Moncton. A special enquiry made by/| the mining industry were satisfac- 
the Canadian Bankers’ Association|'tory, a Foweser puff tes Bn being 
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THE Zee CHALLENGER 
lA ly YY” A WIDE CHOICE OF COLORS 
\ YP 


ae 


"340 


AND UP 
F. O. B. Windsor 
Taxes Extra 
Coach - - = - $840 
2-Pass.Coupe «= « « 840 
Phaeton - «© « « 840 
Coupe- © = cs @ 

(with rumble seat) ” 
Standard Sedan « « 960 
Town Sedan - e@ « 10625 
Roadster - «= © eo 1625 
Convertible Coupe = «© 1080 
Essex the Challenger 


Features and 
Standard Equipment 
Includes: 


; Patented Super-Sis advantages 
eliminating vibration—4 Hy- 
draulic shock absorbers—New 
type double action 4-wheel 
brakes uniformly effective in all 
weather—Above 70 miles an 
hour—60 {all day long—Starter, 
and electric gauge for fuel and 
oil on dash—Greater operation 
economy—Radiator shutters for 
heat control—Adjustable seats, 
Jront and rear—Weatherproof 
doors, rattle proof windows, 
silent body construction—All 
bright parts Chromium-plated 
saddle lamps—windshield wi- 
per —rear-view mirror—electro- 
lock—controls on steering wheel. 
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*  thousands..... 


the high point of ALL 
ESSEX selling reeords 


With Super-Six owners by tens of thousands, repeating 
on Essex, the most spontaneous welcome ever extended 
a 6-cylinder car has brought hosts of car owners from 
every price and size field to Essex the Challenger. 


Its acceptance is the talk everywhere. Again and again 
the largest production ever planned by Essex has had 
to be increased to meet this remarkable demand. 


The results of Challenger Week by nation-wide proofs— 
in performance, reliability and economy—have extended 


the advantages of this big, fine car with the force of 
universal appeal. 


With its open challenge, ment identified only with 
that excepts no car— costly cars, and available, 
when at all, ‘‘ex- 
—with its 24% greater tras” aterten tener 
oe and 70-mile-an- of Essex price. In Essex the 
our performance. Challenger—a complete, 
—with its greater beauty, fine big *'Siz"’—these 
adult-size capacity, siding ong oF comets Ge Gian 
ease and economy E 
They represent several 
—and with its brilliant hundred visible dollars’ 
chassis quality and fine, worth of additional value, 
large bodies—Essex estab- and are another reason 
lishes also an outstanding for the enormous success 
leadership in obvious which Essex the Challeng- 
VALUE. It offers an en- er has enjoyed from the 
semble of fine car equip- outset. 


HUDSON MOTOR CAR COMPANY, DETROIT 


The showing made in the Mari-/| for a test month shows that the debits| given to the development of new 
time Provinces was specially grati-| in the three cities in question was properties by the recent rapid vies | 
fying. Of the seven factors consid-! only 10 p.c. more than im the re-| in the price of copper, and other 
ered in this connection, bank debits maining cities, towns and villages.’ base metals. It has been predicted 
Ce rnc rea eee eneeeenctienteemm 


| 


“THE FINANCIAL POST 


; JOINS WALSH AGENCY 
the electrical output in British Col- Greater es: og k C. M. F owns coe experience. As a member of its @ 
o : ~ oe Sees 
umbia in two years. A new plant Changes Its Bankers Walsh Advertising Company, Ltd.,, torial staff for several years;tamm 


has recently been completed on the 
Kootenay River which will generate 


will be used at the Trail plant. The 


Pend Oreille to produce 75,000 to| Council. 


80,000 h.p. has also been announced.| The current account will remain as 
The construction of a hotel in Van- | before with the Bank of Montreal. The 


i Jation change was advocated on the ground 
se Se. Sneee — | that * Bank of Commerce has‘ long 
| handled the accounts of South Vancou- 
ver and was a larger taxpayer to the 
ern development. greater city than the Bank of Mont- 

ee real. Proponents declared that the 


Railways at an ultimate cost of $5,- 
000,000, is another sample of West- 


Car Shops of N.S. Steel 
Work on Large Contracts | 





From Our Own Correspondent Besco Coal P roduction 
MONTREAL, — Extensive contracts Slightly Less During March | 


From Our Own Correspondent ! 
; MONTREAL. — The output at the | 
pected to keep them fully occupied for | British Empire Steel Corporation coal | 
some months. This activity will also | mines for the month of March was 
improve conditions in the main works | 431,344 tons or 19,516 tons less than 
of the company. Its sybsidiary, the |that for the previous month of Feb- 
Eastern Car Company, is also working ruary, due to the fact that the cor- 
on substantial contracts, and the out- | poration mines were all idle last Friday 
while the Allan shaft has been closed 
for the greater part of the month. Some 
: of the Dominion Coal Company mines 
not entirely favorable, the output of | were also down for short periods during | 
coal from the company’s collieries was | which repairs were made. There was a| 
: gain of 72,468 tons over the output of | — 
Nova Scotia Steel and Coal owns | arch 1928. = 


secured for the car shops of the Nova 
Scotia Steel and Coal Company are ex- 





look for Nova Scotia Steel during 1929, 
as a whole, is improved. Though the 
results of last years operations were 





higher than that of the previous year. 


about half of Besco’s iron ore deposits 
in Newfoundland. The company has 


assets far in excess of the book value Using More Tractors : 

A special train of tractors, valued at | E 

$400,000 has reached Regina. There | — 

were 280 machines in all, occupying 70 = 

may be scaled down to a form whereby | railway cars. The tractors are now F 

the company can place its valuable as- | being distributed to farmer buyers in | 
sets on a profitable basis. Saskatchewan and Alberta. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* MoM A p L E | L E AF 


231 Notre Dame Street West, Montreal | INDUSTRIAL 3 


Branches: 
Canada Cement Bidg. 
MONTREAL 








Main Office: 


Telephone Harbour 6101* 


Uptown Office - - 
Telephone Uptown 1837* 


MONTREAL 

















Information... 





Theareaof occupied field 
cropsin 1918was§ 1,427, 
190 acres, and in 1928 
57,'796,226acres. Domin- 
ion Government esti- 
mates that there are ap- 
proximately 2$ times the 
- presentacreagestillavail- 
able for agricultural pur- 
poses. This includes 
ing lands and all 
ands possible of devo- 
tion to similar purposes, 








The capital account of - a Windsor, has engaged C. M. Freeman, | Came widely -known throughout Wem 
Greater Vancouver has been trans lately in trade advertising work for the | ern Ontario as the author of » daik 


about 75,000 h.p., the bulk of which oe boo Beppe Se te Fullerton Publishing Company, To- column in The London Free 


q merce. This L 
construction of a power house on the | after a prolonged discussion in City 


Bank of Commerce should not be cut 
off from the city’s business. 








OSWALD & DRINKWATER 


Members Niontreal Stock Exchange 
Members Montreal Curb Market 


Insurance Exchange Building, 275 Notré Dame Street West 


Direct Private Wires to New York and Toronto 
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Mr. Freeman has wide journalf 


decision was reached | Tonto, as chief of its copy writing de- Pen Rambling Around with Old Ds 
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Smokers who know 

tobacco praise . 
Piccadilly — the 
famous mixture 

known to all true 

pipe lovers. 


PICCADILLY 
‘ Smoking Mixture 


iB 


In patent hermetic tins 
at twenty-five cents. 


GEOFFRION & CO. | L—————_:) aaa 
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to the best of its ability with the 
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MONTREAL CORBYVILLE 
TORONTO WINNIPEG VANCOUVER - is 








AGRICULTURE 
in Canada... 


ANADA'S greatest industry undoubt- 

edly is farming. Man still finds one of 
his greatest rewards in planting seed and | 
reaping grain. The farmer is now recognjzed "i 


by all classes of Canadians as the most im- 
portant producer Canada possesses. 


But, this recognition has come only after years of 
the most heart-breaking toil, and a personal and in- a 
dividual struggle with nature in her varying moods 
that has made the farmer the truly noble figure 

he is today, 


Life on the farm has been rendered more agreeable 
since the introduction of electricity. This great 
force lights the house, the barn and the stables; 
runs the churns, thrashes the wheat, milks the 
cows and makes possible the telephone. 


Electricity is the servant that never loses its tem- 
per, never resigns and never has to be discharged. 


The Northern Electric Company manufactures 
and sells many of the adjuncts that lighten the 
work of farm life—cables, wires, telephones, 
electric ranges, electric washers, electric irons 
and many other units that make possible the 


ne 


Northern Electric 


A National Electrical Service 



























| HIGHEST QUALITY—BEST SERVICE 4 | 
Ethyl Alcohol—Cologne Spirits, Denatured Aloohisls” ‘ 1 


We maintain a Technical Service Division | 
which stands ready at all times to on eee eta 


Canadian Industria! Alcohol Co., Limited © | 4 
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man has wide Journalistic = 
As a member of its egip — 
for several years, he bee. 4 
y «known throughout West. | 


p as the author of j 
The London Tree pris 
bling Around with Old Doe. 


RTHER WORK 
ARNO MINES 
S UP ORE 


D n 190 Level Re- 
yeals 12 Feet of 
ie 6 p.c. 


WATERING DONE 


; te’ 10,000 Tons Ready 
Immediate Shipment 


~y on Dump 


mM 


wise recently put up from the 
erosscut on the 190-foot level of 
Mines, Coxheath property, near 
w, N.S., has disclosed a 12-foot 
ore aoetet ns 6 per cent 
The Financial Post is inform- 


sweln which was lost in the 

@rift of the same level, has 

picked up in crosscutting 

yuth. The crosscut is now 

Meet and assays 3% per cent 
" a width of nine feet. 


ir Values on 250 
wpection of the old workings on 
50 foot level has disclosed a 70 
drift carrying fair values. It is 
seven and a half feet of this 
. e 5 per cent copper. 
; Conditions Improve 
Th ne tias been pumped out to 
= 820, the bottom level, and a fair 
. ore over fair widths veen 
The geological conditions on 
Fas ts 190, although the grade 
an on the 190, ough the e 
‘ore so far encountered has not 
——e It is believed how- 
; thet further work will show an 
srovement, as the drift advances 
the west. ore appears to be 
ing in this direction, and it is 
wefore thought higher grade will 
sexposed as the workings are ex- 
ded in this direction. * 
engineer who recently inspect- 
‘the property, reports conditions 
erally are encouraging, and that 
ere is no question but that suf- 
mt ore has been disclosed to as- 
= the operation of the mine at a 
fit under the current prices ruling 


trate Cae oe ‘ 
management’s intention is 
trate on the developing of the 
sing ore faces showing on 
levels. From the in- 
secured by a complete ex- 
of the old workings, it has 
en concluded the Arno ore occurs 
p lenses, and work will now be dir- 


ric) 


Se en eee. 
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oho! Co., Limited 


CORBYVILLE 
VANCOUVER 


meat 


ne. 4 * . 
aN . up the most promis- 
ing adr aud to extending 
~ exploratory crosscuts in a search for 
Ore Ready to Ship 
Did government reports gave 50,- 
M0 tons of ore as amount in 
ce in’ he mine and on the dumps 
ithe Cotheath. Of this amount it 
g estimated there is 10,000 
. dump which could be 
tea and shipped direct to the 
eter, Fi on copper at its 
Jeet price of 24 cents a pound, 
le Ro official statements have 
Himade as to the company’s inten- 
&, it would appear probable that 
itage will be taken of the pres- 
‘situation in the metal market, as 
immediate shipment of this ore 
‘would _— a substantial amount of 
Mone] the treasury to take care of 
sported that negotiations are 
" jer way with American 
iting interests, that will probably 
nm the routing of the Cox- 
ath’s available copper. ore to the 
it of one of the New York smelt- 
‘and refining companies. 
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ieVittie- Graham is Active; 
Arno Shows up Good Ore 


Lucky Tiger Ent 
Kirkland Like Comp 


From Our Own Corres 
KIRKLAND LAKE. — ‘The 
Lucky Tiger Mining Co. has 
optioned the Victoria Creek 
pay ; a - ate Ritchie 
mn the Eastern section 
of the Kirkland Lake camp, 
and is now diamond drilling 
this property. The intention 
is to search for the continua- 
tion of the Ritchie No. 1 and 
No. 2 veins. 


NEW INTERESTS 
WILL TEST OUT 
SUDBURY CLAIMS 


Plan Thorough Explora- 
tion of McVittie-Gra- 
ham’s Groups 


With little publicity a powerful 
new group has entered the Sudbury 
field and launched into a program 
which has as its objective the thor- 
ough trying out of a number of in- 
teresting prospects. 

Those who are watching the oper- 
ation predict the new group will con- 
tribute some real information re- 
garding the possibilities of the un- 
explored sections of the Sudbury 
country. 

The group alluded to is composed 
of British Metals (Canada) Limited, 
F. M; Connell and N. A. Timmins 
Incorporated. ' 

These three important operators 
have joined forces in securing con- 
trol of McVittie-Graham Mines, and 
through it of a string of pros 
scattered along the Sudbury nickel- 
copper range. 

Extensive Holdings 


The MeVittie-Graham holdings 
rise a total of 3,000 acres in the 
Sudbury District. These are located 
in the aoe Graham, Creigh- 
ton, Snider, n, Capreol, Mac- 
lennan, Norman, ene Blez- 
ard, Denison, and Drury. ith the 
exception of the Howland and Totten 
properties, which are under option, 
all the other groups are owned out- 
right. The company’s holdings in- 
Creighton and Worthington mines of 
ighton an 0 mines of 
International Nickel. 
The geological conditions on all 
the properties are reported favorable 
for ore deposition. 


Plan Busy Season 


It is planned to carry out an ex- 
tension exploration campaign on all 
the different holdings this coming 
summer. This will provide the nec- 
essary knowledge to size up the pos- 
sibilities of each, and serve as an 
indication of those most favorable for 
intensive development. 

A crew of some 25 to 30 men will 
be engaged in this surface work, and 
in diamond drilling. 

At the present time development 
work is being concentrated on the 
company’s Moose Lake property in 
Capreol township. Some important 
showings were disclosed in surfacc 
exploration, and a shaft has been put 
down 25 feet to test out the possibil- 
ities as to depth. Crosscutting and 
drifting is now being carried out at 
this horizon, preparatory to a diam- 
ond drill campaign. Low copper, and 
oo values, have been obtained to 


A steam plant is now being instal- 
led and intensive development is 
planned. 


Purchase Control 


MecVittie-Graham Mines was in- 

corporated in 1928 with a capitaliza- 
tion of 5,000,000 shares of common 
stock of $1 par value and 500,000 
shares of preferred stock of $1 par 
value. 
Early in 1929 the present interests 
purchased control of the company, 
the treasury of the company bcing 
enriched to the extent of $300,000 
by the deal. ‘ 

In an official statement issued at 
the time of the purchase of control, 
the new interests stated the treasury 
of the company had been provided 
with ample funds to carry out the 
complete program of exploration 
and development laid out, and that 
it should be understood the ae 
of the company were only in the 

rospect stage, but it was felt thetr 
ocations were most favorable, and 
should show interesting results. 


F. J. Crawford & Co. 
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: The above map shows the approximate position of claims held by the different interests who have been attracted to the copper-gold showings in this district. 


DRILLING SEASON 
GETS UNDER WAY 


pets FAVORABLE LAKE 


All Necessary Supplies Are | 


The development of the Manitoba 
| deposits originall 
| Shatford Lake in the Lac du Bonnet 
q| country, southern Manitoba, is be- 
jing followed with 


Transported By 
Air 


The Favorable Lake Mining an 
a Co., has resumed diam- 
ond drilling operations and 
equipment and supplies necessary for 
the season’s operations have been 
— transported to the prop- 
e y. * 

It is situated on the shores of the 
lake from which it gets its name, and 
is located in the District of Patricia, 
near the Manitoba boundary, 176 air 
miles, due north of Gold Pines. 


all the | 
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LINOSLEY INTERESTS 
ecoeuny Gain 


RESTS © SIVILLE SyYND 


ne 


Describes Conditions 


In Manitoba Tin Belt 


great 
throughout Canada. 


tion of the various deposits and the 


progress being made, written by Syd- 


ney Norman, Editor of the Canadian 
Mining World, is of particular in- 


terest. 
An Hour’s Flight 


The writer was one of a party which 
left Winnipeg on February 21 in a tri- 


|motored Fokker monoplane for the 


All transportation is effected by | felds, as the guest of Jack Nutt, well- 


means of the aeroplane, and at the | 
present time over $14,000 has been 
expended in transportation alone. 

This has included the. taking in of 
two diamond drills, a portable gaso- 
line compressor and all necessary 
camp and prospecting supplies for 
the crew of 20 men now working. 

Secure Food Values 

Preliminary surface exploration, | 
and that carried out last summer, was | 
of a very promising nature. Four | 
veins were exposed by stripping, and | 
some 2,200 feet of diamond drilling | 
carried out. 

Exploration work concentrated on | 
No. 1 vein, was found to consist of | 
three continuous lenses. The East 
lense was trenched for a length of 
250 feet and opened up for an aver- | 
age width of 6 feet 2 inches. Assay | 
values averaged $10.40 in gold and | 
silver. 

The central lense was opened up 
a distance of 100 feet for an average 
width of 4 feet 3 inches, and with 
average assay values running $4.25 
in gold and silver. , 

e highest values were obtained 
in sampling the west lense. This was 
opened up for a length of 250 feet 
and an average width of 10 feet 6 
inches, The average assay values 
ran $14.45 in gold and silver. 

All the assays carried values in 
lead and zinc in addition to the pre- 
cious metal values, but these were 
not included in the values given 
above, because the location of the 
property would not permit a profit- 
able recovery of these metals until 
the country is made more accessible 
by improved transportation facilities. 

In view of the remarkable show- 
ing already made, the management 
is confident that the results obtained 
from this season’s operations will 
be such as to assure the necessary 
transportation to develop the prop- 
erty to the fullest extent. 

W. H. Woods is in charge of the 
operation. 


Windfall Now Drifting; 
Shaft is Down 100 Feet 


Windfall-Rouyn is making encourag- 
ing progress in the work of developing 
its gold prospect in Rouyn Township. 
Sinking of the shaft and timbering to 
a depth of 100 feet has been completed 
and a station cut. Drifting is now in 
progress to the north and south. Frce 
gold was found in a small blue quarvz 
stringer, about 4 to 6 inches wide, was 
encountered in the cutting of the 
station. 

The crosscut to the south is directed 
toward a high grade vein exposed in 
surface exploration about 50 feet south 
of the shaft. The north crosscut is be- 
ing driven toward a wide shear zone | 
which is about 300 feet wide on surface. | 


en has been conducted on the 
| 
| 
| 


known prospector and operator, who is 
heavily interested in the new fields. 
Piloted by Chief Pilot Brintnell and 
Assistant Pilot W, J. Buchanan, the 
plane, which cost $60,000, has cabin 
accommodation for eight, and was 
making its first commercial trip, took 
off from the Brandon Avenue airport, 
of Western Canada Airways, on the 
Red River, at noon. Others in the 
party were J. C. Ellis, M.E., R. C. Bul- 
loch, W. J. Bull, M.E., Robt. Milbourne 
and F. H. Avery, mining editor of 
Winnipeg Free Press. 

Rising to an altitude of between 
3,000 and 4,000 feet, the plane winged 
its way northeasterly, leaving Lac Du 
Bonnet on the north and Pointe du 
Bois, on the Winnipeg River to the 
south; followed the Oiseau, or Bird, 
River straight to Bird Lake, leaving 
Bernice and Shatford Lakes to the 
south and landing at Bird Lake exactly 
60 minutes after taking 9ff—a distance 
of approximately 92 miles. 


Bird Lake Showing f 

Jack Nutt Mines, Ltd., of which 
| Jack Nutt is president, is prospecting 
|'a showing on a small island on the 
| south side of Bird Lake and at about 
|its centre. Two open cuts have ex- 
| posed a basic, garnetiferous dike,, evi- 
jdently of great width, not yet deter- 
j}mined. The same dike appears about 
1500 feet farther east on a point jut- 
{ting out into the lake. The island 
; upon which the original discovery was 
| made is about 100 feet long, east and 
|}west, and 40 feet wide, north and 
|south, and lies about 200 feet from 
main shore. Along the latter are 
found narrow stringers of pyrite, 
| chalcopyrite and pyrrhotite. The open 
| cuts show signs of nickel and copper, 
| besides minute crystals of cassiterite. 
Some channel samples taken across 
about 30 feet have shown .179% tin 
oxide. About half a mile to the north 
appears granite, with sedimentaries 
lying in between and as far south as 


south side of the lake. The company 
proposes to employ a Radiore survey 
party as soon as weather conditions 
permit and will be guided in future 
work by the result. , 

Bernic Lake Showing 


From Bird Lake the plane proceeded 
southwesterly to Bernic Lake, where 
Jack Nutt Mines is also conducting 
surface operations. The main showing 
is on the shoreline at the northeast 
end of the lake on a promontory run- 
ning generally southwest and north- 
east, the dike trending in same direc- 


discovered at 


interest 
It is for this 
|reason that the following descrip- 


has been put down 18 feet, mostly in 
country rock on the north side of a 
pegmatite dike, but showing the latter 
at the bottom with width of about 
four feet and further wall not reached. 
Some remarkable assays have been ob- 
tained from time to time, one as high 
as 35% from a picked sample. The 
dike carries less tourmaline than the 
Bernic Lake dike and considerably 
more greisen. 


Sinking New Shaft 
When the spring thaw sets in the 


|original shaft will quickly fill with 


' 


water and another shaft has been 
started upon an island of greater di- 
mensions about 180 feet east. It wil 
be taken to the 100-foot level and a 
crosscut will then be carried north to 
test the dike. The general trend of 
the dike is apparently about east and 
west. 
Tin Expert in Charge 

A complete mining plant is being 
taken in over the winter road and 
operations have been placed in charge 
of P. G. Billinghurst, a recent arrival 
in Canada, who has had wide experi- 
ence in tin-mining in Burma and else- 
where. Incidentally, Mr. Billinghurst, 
after a brief examination of the ex- 
posures upon the afrenertys advised 
directors of the anitoba Tin Co. 
that he considered the possibilities 
most attractive. A new camp has been 
built on the shore of the lake and at 
the time of the writer’s visit twenty- 
three men were comfortably housed. 


The Key to the North 
The return trip to Winnipeg was 


| started at 4.30 p.m. and a safe land- 


tion, and showing a surface width of | 
about 12 feet with walls apparently | 
diverging, suggesting greater widths | 
at depth. Seven or eight open cuts | 


have exposed the dike over a total 
length of possibly 700 feet and to 
depth of about four feet while it out- 
crops approximately 700 feet farther 
northeast and then disappears into 
low-lying muskeg ground. The coun- 
try rock is Keewatin, midway between 
granite uplifts three miles north and 
south. The dike carries much tour- 


ing effected just one hour later. In 
five hours and a half the party had 
visited three distinct showings miles 
apart and flown close to 200 miles, 
Thus is the North being conquered. 
The burro seems like a dream of cen- 
turies ago and the automobile a play- 
thing of a long-ago yesterday. 


Buffalo-Rouyn Results 


of Encouraging Nature 


Buffalo-Rouyn after drifting 27 feet 
on a vein carrying values up to $12 
across a 12 inch width, is now engaged 
in crosscutting to the north and sovth 
on the 100 foot level to pick up sev2ral 
veins cut by the shaft higher up. 

Immediately after the break-up this 
Boischatel operation proposes carrying 
on further prospecting of a gold-bear- 
ing outcrop on the west side of the 
property. 


1 | Ury. 


CONNELL-WAITE 
MINE INTERESTS 
ARE TAKEN OVER 


Eastern Mines & Holdings 
Ltd., Purchases Entire 
Interests in East 


F. M. Connell and J. H. C. Waite 
have transferred all their mining 
interests in Eastern Canada and 
Newfoundland to a recently incor- 
porated holding company, Eastern 
Mines & Holdings Limited. The 
company has acquired a dominion 
charter, and has a capitalization of 


5,000,000 shares of no par value. |; 


2,500,000 are vendor shares, and 2,- 
500,000 shares remain in the treas- 
A small private offering of 
some of the treasury shares will be 
made in the near future. 

_ The assets secured by the company 
include the Weeden Copper Mine, 
north of Sherbrooke, Que., and the 
stock of the Eastern Mining and Mil- 
ling Co. This latter company owns 
an extensive stock interest in the 
Stirling Zine mine, in Cape Breton, 
N. S., and the Huntingdon Copper 
Mine in Bolton Township, Brome Co., 
Que. Several groups of claims in 
Newfoundland are also included in 
the deal. 

The officers of Eastern Mines & 
Holdings, Limited, are F. M. Connell, 
president, J. H. C. Waite, vice-presi- 
dent, K. A. MacPheyden, secretary 
and John McEvoy, director. 


Man. Mining Development 
Will Work Mirage Claims 


Manitoba Mining and Development 
Co. has secured a working option on 
the Mirage and ten adjacent claims 
south of Central Manitoba mine from 
Capt. N. Evans-Atkinson. 

The financing necessary for carrying 
on preliminary developments at the 
property has all been subscribed pri- 
vately, said Capt. Evans-Atkinson. 

The property includes the Hodgins- 
Mead discovery on which a shaft has 
been sunk, disclosing encouraging 
values over a width of six feet, he con- 
tinued. The main development work 
will, however, be done on the “J’ vein, 
where a well mineralized blue black 

uartz similar to that being milled at 

entral Manitoba mine has been un- 
covered. A sheared porphyry dike 
carrying values is also to be opened up, 
he said. The freight and crew are 
already on the property. 


Mining Stocks Move 


to Greatly Increase Outpu : 


Additional Plant 


to Increase Output 


commodate Larger Mill - 
Plant | 


OUTSTANDING MINE 
New Vein System Responsible 


— Market Has Reflected 
Oakes’ Decision 


Prepare Buildings to in| 


By Staff Editor 

KIRKLAND LAKE.—Lake Shore 
Mines has placed orders for addi- 
tional milling equipment which will 
permit a stepping up of its daily 
tonnage to 2,000 tons a day within the 
year and eventually to 2,600 tons, 
The Financial Post is reliably in- 
formed. 

The decision to increase Lake 
Shore’s tonnage follows an inspec. 
tion of the property .by President 
Harry Oakes on his return from 
Florida. The important new de- 
velopments which began last No- 
vember, have revealed an entirely 
new vein system which has increased 
ore reserves to such an éxtent, that 
even the conservative Mr. Oakes has 
concurred with the recommendations 
of his engineering staff. Once con- 
vinced that the increase was justi- 
fied, Mr. Oakes immediately gave 
the necessary orders, with the result 
that the additional milling ip- 
ment is now on order, and will be 


shipped to the property as soon as 


the necessary mill construction has 
been completed. 


Market Reflects News 


The importance of this decision in 
the relation it will bear toward Lake 
Shore’s earnings has been revealed 
in the market action of the stock, 
which sold down but slightly during 
the recent market upheaval, and im- 
mediately began coming back strong. 
Buying orders from the North were 
responsible for this, as immediately 
the news became known, strong buy- 
ing developed with the result that 
Lake Shore has steadily climbed up- 
ward irrespective of the general 
trend of the market. 

Can Double Earnings 

On a 2,000 ton a day basis it is 
estimated Lake Shore will be able to 
more than double its last year’s earn- 


ings. 
ft is thought the grade of ore is 
such that $18 heads can be maintain- 
ed on this tonnage, and that the in- 
crease will result in a reduction in 
costs to $5 a ton, which would mean 
a net profit of $13 a ton. This would 
mean net earnings of $7,800,000 a 
year on the 2,000 tons basis. 
is equivalent to earnings of $3.90 
on Lake Shore’s 2,000,000 share 
capitalization, or té $5 on the 2,600 
ton basis. 
_ At the present time Lake Shore 
is paying a dividend of $1 a year 
on each share of $1 par value. In 
view of the increased earnings now 
in sight it is thought an increase in 
the dividend rate is assured. 
Oakes Confirms Report 
_President_ Harry Oakes, inter- 
viewed by The Financial Post, con- 
firmed the report that Lake Shore 
has ordered additional mill equip- 


We Strongly 


This |! 


Craig Sets Record 


at Falconbridge — : o 


A new record in shaft sink- {| 
ing ne been ee bp: i 

ine Manager Erne , On 
Falconbridge Nickel ee 
D the month of March 255 
feet of sinking was done, which 
is better than 8 feetaday. The © 
Falconbridge shaft is now down 
below the 600-foot level on its . 
way to the 1,000 foot objective. 


ment to permit the treating of 2,000. 
tons of ore a day. 


Mr. Oakes stated it would first be 


necessary to enlarge the mill to ac- 
commodate the new ball mils and 
classifiers that will be added, 
that it would probably be fourteen 


months before the new units were 3 


placed in operation. The mill at the 
present time he added was t. . 


something over 1,200 tons a day of og 


$16 grade ore. 


BIDGOOD REPORTS. _— 


GOOD ORE FOUND 


Over Drift Width— 


Outlook Good 


Bidgood Consolidated is m 
with encouraging results in latest ¢ 
velopment operations, Presiden 


ous, orms The f 
Post. On the 825-foot level con: 
tent values have been obtained - 
over 50 feet of drifting, with the 
running from $6 to 
bone a four et seen take! 
out loo very good, he states, a 
although the assays are not ye 
available, it is believed will retur 
higher values than those previously 
obtained. It is thought the ore ne 
being encountered, is the downw: 
continuation of the No. 9 vein. © 


GRANADA-ROUYN © 
DEVELOPS 3 LEVE 


From Our Own Correspondent — 
ROUYN. — Intensive developmeé 
work is proceeding at Granada-Ro 
with encouraging results accordi 
reports from the property. Operat: 
are being carried out on three 
the 375, 500 and the 675, the 


evel. * 
On the bottom level the vein has 

drifted on a distance of 180 feet 

latter operations have shown 

strengthening in the vein to the fu 

width of the drift in places, wi 

eral sections showing comme 4 

earrying free gold, zinc and galena. 
Faulting has been encountered on 

two upper levels. ‘ 
On the 500 level 270 feet of 

was done before this condition was m 


with. * 
On the 375 the vein was strong at 
the fault and showed ccmsaanliae ; 


values. al 

Crosscutting is now going forward 
on both levels in an endeavor to pick 
up the continuation of the vein. 


‘Recommend 


over drift — 


Up As Demand Increases 


As a result of the growing demand prices 
of sound mining stocks have commenced a 
slow advance which will rapidly gain 
momentum as more money is diverted from 
oil stocks to the mining market. 


Rock-bottom prices have been reached 
during the last week, sound metal stocks 
have been accumulated in strong hands and 
higher prices for market leaders are inevi- 
table. 

In addition to a stronger mining market, 
advancing metal prices will also give added 
impetus to the upward swing. 


Get Our Advice 
On All Mining 
Enterprises and 
* Market 
Conditions 


COBALT-KITTSON MINES, LIMITED 
priced at 90c per share 


JUDGE BY YOURSELF: 

Last report from Mr. M. B. R. Gordon, M.E., Consulting-Engineer 
of Cobalt-Kittson Mines, Limited, reveals interesting, developments 
and foresees great possibilities. Last discoveries are of significative 
importance, , 

After reviewing the development done since his report 9f February «- 
12th last, Mr. Gordon comments as follows on what is being found 
on the south drift: 

“In the face of the south drift, at the present time, there is 18 
inches of solid calcite from floor to roof in which there is cobalt, 
copper and silver. The assay returns are notin on this as yet. 

“This is the most conspicuous place, at the moment, in your 
development. It is quite possible, in fact more than probable that 
this vein will turn into high grade ore of a shipping character with 
some additional development. The conditions are identical with the 
Cobalt Field where, when encountering such conditions as this, one 
would feel certain of economic ore of a high-grade character, within 
a short distance. 

“In my opinion, it is merely a matter of sufficient development 
to prove a mine of very considerable proportion.” 

Ask at once for further details on this interesting property or 
send your order direct to 


NORTHERN FINANCE CORPORATION, LIMITED 


267 St. Paul Street, Quebec, P.Q. 


CANADIAN MINING STOCK SPECIALISTS 


(= Statistical Department 
will be glad to furnish 
information on any listed or 
unlisted mining stocks, 


Branches at: 


D. S. PATERSON 


| maline and many large crystals of cas- 
amas —_—_—_—_—_—_—_—_—— siterite. Garnets a — in “’ wall 
- * rock, but not in the dike itself. The 
Capital-Rouyn Starts |writer picked out cassiterite crystals 


Crosscut at 50 Feet as large as the human thumbnail in 


Niagara Falis 
Hamilton 
Welland 

St. Catharines 


& COMPANY, LIMITED 
STOCK BROKERS 
Home Office: 25 West Richmond Street 


Our best advice to prospective investors 
is to pick up sound mining issues. If you are 
in doubt as to the prospects of various min- 


| Memeers 
} MemBers VANCOUVER STOCK EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks 
Montreal and _ Toronto Stocks 


ae Fe 
128 Sparks Street - OTTAWA 


*Queen 2800 Private Wires 

a see 

® Branch Offices: — Cornwall, Belleville, Brockville, 
a Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL 


— =. 


ROUYN. — Capitol-Rouyn has com- 
pleted shaft-sinking to a depth of 60/| 
feet. The entire operation was carried 
out by hand steel. A crosseut is now 
being started to intercept the down- 
ward continuation of the vein exposed 
by stripping and trenching on surface. 


REOPEN ROSSMORE 

The Rossmore Mines, formerly Ham- 
mond Reef Mines, are to be reopened 
by Copper Zine Mines of Sudbury. H. 
McMaster, who has charge of the oper- 
ation, started a gang of men at work 
this week. 

The two shafts are to be dewatered 
and channel sampled and an extensive 
reef showing gold-bearing mineraliza- 
tion which runs through the property 
will be thoroughly prospected in a | 
search for concentration of commercial 
values having mine-making possibili- 
ties, 

* 


~(* 


MONTREAL CURB EXCHANGE From Our Own Correspendent | several of the open cuts. 


A mining plant is already ordered 


and will be set up upon this property | 


before the break-up. It is also pro- 
posed to install an experimental mill- 
ing plant on the lake shore with the 


object of testing the dike material in | 


a comprehensive manner. Advice as 
to the best milling methods is being 
sought and it is believed that a decis- 
ion will be arrived at in time to trans- 
port the equipment before spring. 
Original Discovery at Shatford 
From Bernice Lake the plane and 
party proceeded southwest to Shatford 
Lake, where Manitoba Tin Company, a 
subsidiary of Manitoba Basin Mining 
Co., is developing the original tin dis- 
covery on a tiny island near the east- 
ern end of the lake. The island is 
only a few feet square and the highest 
point was not more than a foot or two 
above water line. Until the freeze-up 
it was impossible to sink on the show- 
ing, but within recent months a shaft 


| 


ing enterprises, consult our Statistical Dept. 


MILLER, COURT 


& CO. LIMITED 


TORONTO OFFICE: 197 Bay Street. Phone Adelaide 2481 
HEAD OFFICE: Vancouver Block, Vancouver, B.C., Canada 


INVESTMENTS 
Branches: London, Eng., Toronto, Winnipeg, Calgary, Nelson, 
Victoria and Seattle 
Members Vancouver, Victoria, Calgary, Winnipeg, Seattle and 
Standard (Spokane) Stock Exchanges. 


Brampton 


Winnipeg Toronto 


We recommend the immediate purchase of 


Manitoba Flin Flon Mines, 


SYNDICATE — : 


*e 
. 


Write for full particulars 


W. B. Cumming & Company, Limited 
Stocks and Bonds 
21 KING ST. E. TORONTO 2 
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of $13,247,856. 





Working Capital and As- 
~ gets Show Increase as 


Does Qutput 
te 
The annual of the Consoli- 
ted Mining and Smelting Company 


Canada which hasbeen sent for- 






— 


in the 


sihce the turn of the year, and adds 
that it seems probable that the im- 
provement will be maintained, if not 
better, during the rest of the year. 
Of particular interest is Mr. Warren’s 
statement that it is likely that in the 
near future the company will be a 
larger producer of synthetic fertilizers, 
which, he says, in addition to the com- 
mercial 
largely, if not entirely any real damage 
from sulphur dioxide. 
Refinery and Smelter Plans 

Announcement is made that plans are 
now under way for the construction of 
a copper refinery and zine reduction 
works to treat blister copper and zinc 
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Alberta Ranks Fourth 
in Mineral Production 


Alberta with a mineral production ; very real growth in the mining in- 
valued at $32,367,781 contributed | dustry of the province.” 
11:84 per cent of the total produc- 
tion in Canada in 1928, according to | year’s production was made by t 
the recently issued preliminary re-| coal mines of the province with an 
port of the Dominion Bureau of Sta-| output of 7,355,489 tons valued at 
tistics. As an indication of the stead- | $23,517,988. Oil and gas wells in the 
ily growing importance of Alberta’s | province yielded 14,337,115,000 cubic 
mining industry, the corresponding | feet of natural gas valued at $3,391,- 


The greatest contribution to the | 
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Corrects Report 
re McVittie-Graham 


Neither the Hollinger Consolidated 
its engineers, is in 
any way connected with the manage- 
ment or development of any of the 
eee erties of McVittie-Graham Mines, 
. M. Connell, informs The Financial 
Control of this company 


jointly acquired by British Metals 


(Canada) Limited, N 


corporated and Mr. Connell. 


was 


Week ‘Ending April 2 








Abana Directors Meet 

A meeting of the board of directors 
of Abana Mines is being held in Mont- 
rea] next week. So far as is known, 
only routine matters will be dealt with. 


f 
~ 
a) 


/ 


} 


. A. Timmins In- 


Development is being carried out 
under the direction of engineers of 
British Metals (Canada) Ltd. 
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Eye or $23.21 b in 1997 Pp q| great deal of exploratory work was | in others they were somewhat higher. Gen tc voces e b 2UOTET we ase 00 ee mt. ae 
eae St esha im eT Bed) ret This comparaeo; however soenetee!| SHOW INCREASE; | ‘stesso. } 120s oS wit, ose 6, ceo sefergs se 
ia pe pe The various plants are in excellent | @ correct impression of the year’s work. 9 |Contegns .... 6 seeeee ise isn” 1:30 11150 6.50. 1:70 260 1.20 
Total ings for th a condition, says Mr. Warren. They are | Had it not been for the fact that aj « Coniaurum 5 1,080,000 .40 25 40 ‘6505.50 «1.00 2.50 25 
Total earnin *G35.200311 00 com. being enlarged from time to time to | teat many extensive repairs were made Ol J TLOOK BRIGHT Cons. Smelters® 25 12,736,575 4.40 4.00 4.40 643 4.00 2.89 5.75 8.74 
th $36,524,169 in 1927, and $37,- take care of increasing activities. during the year, and also that for over Cork Prov. .. 25¢. 1,700,000 20% .18 .20 88,300 47 “19 8214 417 
: in 1926. The net profit for 1928 ‘ ae me . eae with tet aee me Ss easier te ; . ee eens J 2,600,000 03 ~=—-.02 02% 26,800 “16 a oe se 
s riple superphosphate on the prairie an as curtailed approx g . ; vrown Res. .. ; 05% .04 05 . 7 R : ‘ 
ae oo fa Ths bce ae ie were satisfactory. With the completion a — through ooeaae of power a — s Earnings ~— steee ; yee ‘09 07 09 = 31,100. = = = 
° plus | of the first unit of the contact sul-| With little or no chance to curtail op- on peeeen® yy se R600 3 , : 
A ll charges and dividends is| ,huric acid plant, production on a com- | erating expenses, 1928 would undoubt- ay mount to Dome Mines? Rone 1,000,000 9.25 8.50 8.75 «8,990 13.85 7.65 11.00 8.25 
_ shown in the report at $48,156, as com-| mercial scale of acid phosphate can | edly have broken all previous cost rec- 1,000,000 -in” tj a ~ = 4 = — os San 
: phosp C ’ ’ Don. Rouyn .. 1 3,598,530 0914 .08 091 3 30 10 12 «308 
591 in the preceding | begin. A good deal of consideration | ords. Duprat ...... 1 5,000,000 [05 04 05 «14,400 112% 02% 107 = -.02 
. year. Previous surplus is brought for- has been given to the production of The Sullivan Mine Waite . Ackerman a Mont omer Duthie ..... ° 1 1,000,000 a set 4 . dha 40 1.00 60 BS 
_ ward at $13,199,700, making « profit) ammonia. it is likely, therefore, that} The excellent progress made at the seteatohh told & Y | Everett scents 1 3,000,000 01 01 01 500 0S ili HCw*OL 
_ end loss balance in the current report | in the near future the company will be | Sullivan mine in 1927 was continued in| ° ers were told gross earn- Falconbridge none 2,850,000 11.25 8.50 10.75 17,535 5.30 4.50 16.50. 6.15 
: a larger producer of synthetic fertil-|1928. Further reductions were made | ings for the current year will prob-| Federal Kirk. 1 2,900,000 03.03 08 1.000? a 
| Net working capital is shown in the /|izers. In addition to the commercial/in the cost per ton mined, besides | ably amount to from $800,000 to $1,-| George Cop. . 1 | 861,815 6.75 4.50 8.7 3.635 8.65 2.50 11.60 4.50 
current report at $19,261,452, as com- | aspects, this should eliminate largely.| which the general condition of the | 000,000 by President J. Y. Murdoch | Goidate..777. f pauwer, Uyg OS UO ARO LE 8G RL 
with $17,617,382 at the end of | if not entirely, any real damage from | mine shows further improvement. The| at the annual meeting. aa” iin = +H a ee ‘4. 34 “09% Yi 
p27. sulphur dioxide. tonnage of ore mined was increased March Profits $90,000 Gold Reef .. 1 2,000,000 011% [01% .011 2 a. ae Y 
The complete report of operations of New Smelter Plans from 1,272,217 to 1,502,348 tons. The _ saren SFOss $90, Goodfish .. 1 8.374.257 lot [14 17” 4090078) 115% 125 la 
the Consolidated Mining and Smelting| 1, ,agition to the proposed copper | &Tade of ore was somewhat lower, due| Shipments to the smelter had been |Graham ..... 1 2,550,000 20.1 19 60300 45 18 50 9.15 
Canada, Limited, for last . ;. | mainly to carrying’ on more work in| j Grandview ., 50c. 1,440,000 87 46 67 195,050 .87 30 1.00 46 
refinery at Sudbury, the company is y ' ncreased to take advantage of the : ’ 
year, contains no surprises in the mat- considering the erection of a copper | t@@, Poorer sections of the mine. Con-| present high price of co r, he said Granada _.... 1 6,000,000 .20 14 .18 90,280 §=.851% 16%) 84 3.14 
r_ of earnings, as a preliminary state- bper | centrator capacity has been increased ey pper, *| Grover Daley 1 2,085,000 oR 021 02%, 12,000 .15 02% .05 .02 
. ; smelter and refinery on the Pacific cand J 2,726 t for- § 
ment issued by the company some time | ooast, They are ode ak te wanenad toe 6,000 tons daily. n January, 2, ons were sent for-| Harker ..... 1 4,000,000 ae 36 18 UO Wes) ane 385 = 18 
"ago gave a definite outline of what they | with this ; eeeee in euiiel The Kimberley concentrator handled | Ward, with 3,427 tons in February | Harvie Exp, . none 1,000,000... . cre eeeeee one ee OS OL 
5 wit is as soon as there is sufficient in | Hillcrest, ¢.* . 100 1,000,000 75.00 65.00 70.00 70.00 
would be. ore and blister copper available to 1,484,487 tons, as against 1,248,500 tons and approximately 4,000 tons in Hillcrest, p.* . 100 705.7 z rT) 9100 85.00 92.00 88.25 
Strong Financial Position warrant the large expenditure involved. | 8 1927. At the St. Eugene concentrator| March. Estimated operating profits | Hilltop |... | 'T 2921008 “68% “oa ‘tte ses “EE eee ee 
Tih satan shoot, shows a forthe: Development of the company’s copper meng! se ~ — — pumped up| for January were $17,156.50, for|Hollinger* .-: 8 4.920.000 7.75 7.00 7.75 9.295 18.10 7.00 10.00 6.85 
{improvement in an already powerful en ee te cee ee trated 7 Emagen as tale wevtt. February, Foes” and for March, Hoda pi "none Sheanee 19.60 18.00 19.00 eal 2525 1640 2300 18:00 
;_ | water-will ultimately provide sufficien ; jj. | upwards of $90,000. It was believed ae © 540. : ; : - ’ , ’ 7 
rts of the Presi- : There are still some 60,000 tons of tail- | UP ’ Indian ...... 1 2,540 
ssatestal. by the di : 540, se Sa eg ee 15 04% 1008 
anager give clear |” Capital expenditure during the year | ings to recover. The Tadanac concen- | by the directors that the gross earn- | Int. Nickel* . n.p. 11,258,208 52.50 43.00 49.00 290,431 45.00 81.25 78.00 40.50 
indications of the great program of Fe y, . | trator milled about 73,000 tons, mainly | ings for the year would be between | Jackson M. .. 1 3,300,000 13% = .09 +10 $1,400 1.02 17 .40 §6.05 
expansion that the company has under omemet eae ate en =e from the Sullivan dumps. y $800,000 and $1,000,000. we seeeee 1 2,000,000 40 40 40 3,350 BS 371 62 34 
Pad seddctisn.in peotte for lest J C os eora M. .... 1 1,800,000 0114 01 011 1.000 .05 .01%6 .02 01 
way. i count, and $2,307,601.53 on plant ac- ‘ Increase in Lead osts per ton for mining and de-/ Kirk. Hunt: 1 3,495,006 1% .01 014 7,500 26 03 06 01 
year apy Seesten e_dativel y S a count. Dividends and bonuses aggre-| he jead in bullion produced was| Velopment amounted to $3.14, said |Kirk. Lake . 1 5,000,000 1.26 [95 1.98 59,585 2.75 1.05 1.95 — .95 
rther . Praaih aivinn thet: gating, $10 a a —_ in the 159,416 tons against 145,521 tons in Mr. Murdoch, divided as follows: feor aye. “os! 1,901,857 1% .10 -10 cae ae 0 = 29) 8 
ldibied’ ab the company's operating re- cepaned waite S4nee STE * — 1927. The lead refinery produced 147,-| Mining, $1.88, and development, | Kost) King’) 250 leon bee a. ae — a. a a ee 
<3 bolts were better and production high- ; pew 243 tons of refined lead, as compared | $1.26. Everything possible was be-|Lake Shore*. 1 2'000.000 25.00 23. 00 78 2. 15 
P g Operating costs were approximately | “* ; $ | was 0 000, 25. 23.00 = 25. 9,210 27.70 14.75 27.50 18.75 
The President, J. J. Warren, states | the same as those in 1927, s with 143,891 tons the previous year.| ing done to discover the possibilities Lebel Ore ... 1 1,500,000 10 -08 -OR 1,500 59 1% .14 08 
» Says S. G. | The eost per pound of refining lead was of the property \Taval ...... + 1 8,960,000 0714 .05 0514 80,650 .28 7 12.04 
higher than in 1927, owing partly to 2 ae |Lorrain C. .. 1 2,615,000 ia” ae ng ouelsd 08 = 00% .03 0014 
purchasing sulphuric acid, but largely Strong Position Lorrain T. L. 1 1,500,000 ... ... con”. taneel 7 = a ae 
to higher overhead charges generally. The company’s position was very a Jim . 10c. 3,000,000 21% .14 21 46.700 44 21% .28 8.14 
A bismuth separation plant has been| strong. At the end of February| Maras,’ } 3.175.000 ann we er “9300 ast Me 1° eH 
: installed, and December saw the first! there was due on ore shipments|Man. Basin . none 2.500.000 [57 “42 ee sass 
e Derick - Shuttine vvfha tthe Ross- | 200ut $196,000. If the cash position Malartic + 1 2,925,000 .60 .50 56 8 6170,128 (185 «6670 8.148 
AY land mines the copper smelter was alone was taken, enough money was Marriott cae ‘. Saseaes See ee aan a A rer : 37% = ee ye 
seve last gd and = ener, early ee. to pay sad the — 7 eDecnelt ese 1 1,770,007 58 “50 “55 20,250 74% 31 ~° ‘e 
¢ . this year. e zinc plant again set orne opper orporation. e@| McKinley .... 1 2,247,692 24 22 24 600 -21 -15 25 .20 
Offer More Complete cervice new rates, bem. in tons: produced rg will very shortly be out of |Mcintyree ... § | 798,000 19-25, 1675 19.00 = 4.795 90.00 18.80 24.00 18.75 
. oe ebt, it was stated. Mining C 5 1,660.0 10° 4 7 ‘S71 6. 92” ¢ : 
and Greater Advantages eevee one ee aoe poomeeet — At present the management was| Montreal Rs 1 ee ee ee ee aaa: as = 
T creases. tion of the ore body earrying copper | Morphy": lceae 2 S nie 3: 3s a’ S 
. Produce Cadmium in order to reap the benefits of the | Moffatt Hall ~1 4:200:000 ‘15 ‘09% 11 ° ° : : . 
HIS is the day _— Spectalia: ‘ A pitas supeble of pote three marae The zine body surrounding Bort. Woolsey 2he. 6.400000 04 ontd 0814 1,200 09 = 045% r ‘esi 
concentration makes unde and uarters of a ton of c / the copper was not being touched, | Nat Silver .. 50c. 2.240.000 2.0.0 0..0 cee scene 201% 12 (218 
op ; “ ; . ° aK ox a ¥ 
usually places the specialist in’an advantageous posi- was put into commission early in the] 4. it was not a profitable operation to ewhee ..... 1 3,914,717 86.26 32 «198.350 69s 24UQOCATiC«wOG 
year and 246 tons of bars and high hager Nicht Hawk . 1 1,450,000 .0514 .05 05 2,000 10 86.05) = 05% sw 
tion to render service. 4 * grade cadmium were produced in 1928. . ae ne Se _ Nivissines “ ae 1.200.000 3.00 2.75 2.75 6,300 6.20 2.50 8.90 2.7 
F ee he entire world’s production of cad- ini an 1 was e intention 0 e ive . ic. ,000,000 80 7 80 185,000 .53 .33 82 56 
For twentyfour years this firm has specialiced ex- ae ae i i ; Noranda 2,168,566 65.75 47 2 
, cate Bas speci mium is less than 1,000 tons per year.| leave this ore in place until a Cana- * ice, Mone 2,168,566 65.75 47.00 83.25 110,064 176.67 17.00 70.00 47.00 
chosivaly tn maining sociale’ OR Disses private ve rar Const Copper Results dian plant was erected. Nor. Canada» i 2.5000) es ay t8 Ss en0 “ade A8 
_ wire systems reaching all‘our branthes—located in _In referring to the controlled proper- Ovhir ....... 1 1,411,000 Do ea ‘ae: ‘daphek> Ate - ost, Cn 
the principal fmancial { and ‘mining centres— ties of the companies, W. M. Archibald, old Colony . none 6,000,000 42 35 .35 31,400... aoa 68 35. 
. ee nae manager of mines, says in part: At} EVANGELINE COPPER Osisko ...... goa ieee 80.65 20 ©= «18.900 75s 8BOOC«dLCOScas 
transmit mining quotations, news and orders exclu- the Coast Copper, development by Oregon Cop. . 50 8.900,809 (74 63 i ewe 
sively. The of cus dities end thite cathe drifting, crosscutting and diamond ACTIVE IN DASSERAT | Picsrt_..:..- 1 3.306.986 con -02 ea 
: = 9 rilling on the 1,000 and 1,200-foot : a MS we , . 05 OT = 4K 
are trained to the utmost in mining service. levels was continued with fairly satis- Di . oe ha ++ 1 1,000,000 15.00 8.50 18.75 72,550 25.50 8.00 17.00 8.50 
It is only nataral to expect thet this factory results. Work on these levels | oe Drills Locate 12-/).% Cobalt . 1 3,000,000 .19 19.19 2,016 $0 06 2645 18, 
concentration north of th ° ; tele * ore. C ° 688,05: one bie ese 3s wane 4 d d 0114 
e main winze failed to indi- oot Vein — P a ‘33° 
of effort should result in a more efficient, more cate the downward continuation of the Values Good Puecer Gab * i Teese iss ‘ rH oe * 960 170 es 1's0 
complete and more accurate service than where in- — oe =o deer fo ee Potter Dal ; none 8.977.456 0214 02-2 24.600 22 07 01th 
althoug e possibilities in that direc- remier Go 000,000 1.75 1.60 1.65 23,565 3.50 2.15 2.35 60 
terests are diversified. tion have not been entirely exhausted.| Evangeline Copper and Gold Mines | E°eso7_-.--- 1 2,500,000 ee cme oes ee ees 05 = .0198 ts ee 
: The south drifts on both levels as well | is engaged in di d drilling its Porter Tdaho B0c. 2,348,594 .58 .52 58 5,000 §=6.88 48 R2CSP 
as diamond drilling from them indi- one | diamond drilling its Das- | Prem. Border none 1,500,000 - nes 50 88 
yd : serat township group. Seventeen holes | Reeves McD. . none 2,000,000 4.75 3.50 4.30 128,000 125 198 4:7 = 
ur oO se & C cated commercial ore shoots, which,| put down on No. 2 showing are re- | Rihago . 1 2022006 «= 104.08 cou, g2600 cas eas ast 
e y Vy oO. ogee omy Aa pone eee ng ported to have disclosed an average | Rubee ....... 1 5.000.000... a cane ines “BAN 04 061% =" 
Established 1904 Limited ther develeguent Similarity in miner- ——o a ? ¥ rR gee The vein was a saekae S ae% a Sees 320 0BsiKti«i«OD 
er a ° eerIty : intersected at depths varying from 11 TOPO ce 1925, . . “4 48,400 «71s 44 A4 
SPECIALISTS IN HIGH-GRADE CANADIAN so acatioue ee oe oe to 250 feet. Some 800 feet of further |Rutus Argenta - 1.067973 ‘33 \ss ‘32 43300 “ae | ts. 19.28 16.50 
MINING SECURITIES eral seems favorable. drilling is planned. Silversmith . 20c. 2'500,000  _. : eee “oR “On 18 13 
At the Sunloch mine a limited amount |. T¥° gold showings were exposed in |Slocan King 20e. 2,500,000 ... |... oo Gara a ae a i 
Head Office of prospecting was done, but no new on week, on No. 1 showing Julius Slocan Ramb, 26e. 1,800,000 18 sii .18 4,000 (20% 116 «6:38 10 
; : onsulting engineer states, |San Antonio none 2,000,000 +16 -10 131g 22,900 57 18 26% . 
242 Bay Street TORONTO _— aaa imased values * from $4 to $14 over 12 feet, ee tree : zaeaeee "85 178 "20 6,700 4” 2 sae * oS 
; . ;| Were obtained in four-foot sections, | 5°, ------ 510, &5 0 06178,775 9565 BY 
| Developments at the Big Missouri| This showine hes been teeced foe y | Snowflake .. B0c, 1.527.706 ‘25 ‘22 | ‘gs 6100 138 ‘95 ap ‘an? 
mine were continued and consisted of} jenoth of 2.700 Stadacona .. none 4,000,0000 .11 09 .10 82.500 .2116 .07 .151%% .08 
the extension of the Province tunnel, No 2 onler ee which di a St. Anthony . 1 1,757,252 .40 .% 40 22,200 75 $2 93 22 
cee No. 2 s! ic iamond | Sudb Se r ; ’ 7 “oa1z . 112 
weal emgeaatatians oo i. oye) drilling is in progress has been sampled ae: i s90 500 17 1's 1'e6 5380 se” ais oss vee” 
. of diamond drilling. The main tunnel | i® 8ix-foot sections across a width of |Sherritt G. .. 1 4,666,666 9.50 7.25 850 101,190 845 5.45 9.90 6.80 
FOUR-PAGE ANALYSIS and diamond driMing has indicated a 12 feet, and is reported to run from |Sud. Basin . none 1,695,505 11.25 8.25 9.65 73,832 12.00 6.15 13.75 8.25 
available to investors sheared zone some 500 feet wide, carry- $4.80 to $12. Sud. Contact. 1 1.000.000 08 05% .08 22,100 50 05% 10% 04 
ing a large amount of quartz and cal-|,. The company’s shaft-sinking opera- Tashota bya : ee te a a ae eae 
cite stringers with a variety of dissem- | tion on its Miller Lake property in Nova |-thom. Cade. 1 1697083 “28 ‘ik 25 = 84,850 16 - = - 
a inated mineralization in iron, lead, zine edhe ae aust reached the Present | Toples. . 1:990,056 ‘88 ‘07 "88826508548 t “BS 
and copper sulphides with occasiona » 5 feet. is proposed to | Teck Hughes* 1 4,767,144 9.00 8.10 8.75 44,840 11.60 7.0 : “ot 
The Inexperienced Oil Investor free gold. A prominent stringer with | Cut a station here and extend crosscuts | Telluride .... 1 1,300,000 ... .., ee tetas . -58 “20 et 28 
. a fair average, but very variable gold, to the north and south to pick up the | Toric ........ 100,000 = 1,7 1.75 1.75 1,050 3.50 2.00 2.50 1.00 
and the values, was encountered approximately No. 1 vein and others running parallel Tough Oakes . 1 56,000,000 05 02 04 7,800 -79 .07 10% .03 
f T Vv 9 son ee — the portal. Drifting = 2 ee y" ; nae i Ay I sees ns 235 as ie 
urner all Oils oth north and south showed the same ree gold is reported showing in a : “000° ; : . "on : 7 : 00 
ey mineralization and while some very} quartz vein in the bottom of the shaft. ee oxo One Bee eee 88S «(SENN 15,902... +2. 14.85 8.00 | 
Vickers 1 1,000,000 1.25 
spectacular free gold specimens, as well =e Vipond ...... 1 2,250,000 1.10 ‘a5 1.05 78,950 99 ‘So 138 ‘s 
With 24 wells now in production there is os high assays, were obtained, no well’ Canadian Zinc Works Wale Ack. - mone 000s 2.00 175 62.00 86808 S15 840 E75 1.58 
: yest D. Lake 1 65,266,205 .05 .04 .05 5,3 171% 071 
HOME OIL ample and increasing evidence that Canada’s Surface exploration by open cuts on Means Much to Mines Wiltsey C. ...  . sehen ove one eee ee 1% — 28 40 
DALHOUSIE new oil industry in Turner Valley is on a the Province claim indicated commer- Wright Har. none 5,500,009 1.90 1.65 1.80 99.070 680 140 295 145 
solid foundation. The development has, from cial we A several pines, Sat seems , ne dilenime in which the directors coo ae oo sak Pe ‘= pe on aa" 1S. 206 
. : impossible as yet to correlate these re-| of Canadian copper-zine mines are ; os — oe. * soe . 05 1.48 1.00 
FOOTHILLS ene opened up en ithe With the discoveries in the teanel,| Sleced Wea illusteated by a casual re. | ¥odbine ... none 8,000,000 05 04% «05 = 17,400 646.0315 107 
ROYALITE At yo agree et e oe 1 teen At the George Copper, development | mark made by President J. Y. Murdoch DIVIDEND PAYERS 
d great deal o precaut by diamond drilling was resumed in| at the annual meeting of the Waite- | Cons. Smelters 10-40 2.84 Lake Shore 
eOuTHWEST. is necessary on the part of the inexperienced July. Holes started in 1927 were deep-| Ackerman-Montgomery Mine. Tiome Mines ........0cceee $1 11.42 MelIntyre .......00 
* oil investor if he is to choose wisely and well. cnet, — did ae spepeneer o- — = Murdoch stated that while every | Hillcrest. com. .....ssse0+ . 6 8.57 Mining Corp. ... 
F could be considered as the downward | effort was being made to expedite the SS rrr 7 7.60 Nipissin 
MaAviano Veley tonto under the above ies en {| foge"AL'svect taurus is titer] tne'maticer eM, eqamen ome | Bate Ml ccs : aes 
, title, ° esen e outlook is rather) the smelter in order to benefit from | 'MteTs Nickel ..sseeeseesees eo ‘ eek-sughes 
MAYLAND ae + Aew cl gya to submit some obscure and extensive underground | the ruling prices for this metal, the | c A 
constructive information and suggestions that | | operations not justified. a ore was not being touched. It | ,.me — _ one 
should be of help to anyone interested. | Picard Property | the at i. to handle zine at | Associated ... Mtn me na x, —. = cw 
‘ Properties under option included the | u& Present time, he said, as it necessi- | Advance .... 1 (224,077 10.00 4.25 &75 11.485 95 (96 10.00 
Copies may be had on request || Picard property im the East Cloacuatu,| tated the shipping of the zinc concen-| Alta, Pac. ... 1 1,500,000 3.80 2.90 850 188753 8180.00 
| disttlet. More teoakte to Rate tenes ‘in wee a ae see —_ ay o 7 6 ee 60 30 .60 1,225 ‘is ods .80 
co age : - € emark applies wi even more rit. Dom. .. 891.961 81.50 1.00 1.50 10,455 7 +25 =: 1.50 
fem pect ange dwell Pde vated commet-| force to such properties as the Amulet |Calmont Treas. . 1,000,000 4.50 2.40 © 4.25 6,320 2:10 455.50 
he t J T \. || sitiefernae.,s ay . — ones and Abana, each of which possesses a|CooverNanton 1 ...... 60 36 60 16 oe ee 
Seger Seon aera ies b y di e of much larger zine content in their ore. | Dalhousie .. none 3,020,000 6.75 8.50 5.40 151.522 4.25 1.50 10.75 
Members Montreal Mining Exchange drilling. The option on the Hill-Tivey “ine a . a ye ce — Prechotd erty none 1,000,000 2/00 130 200 17,300 77% 48 3.95 
| property was dropped in November 7 sidered by the directors of these two! Devenish .. none 720,000 2.50 1.80 2.5 16.561 75 25 «(2.75 
204 Hospital Street, Mentreal MArquette 6193: | | drilling to 500 feet failed to show any | for the d, aun eae po gps reg Fast Crest E. none 750.000 3.00 285 2.85 Berets 
| | definite improvement in width and | desp: th ay in preparing mill plans, | Great West . 1 26.000 45 90 45 4.370 = 6340 1075 
|| values and surface work did not dis- Gesp.te the insistence of some share-| Highland ..., 1 352.866 .95 95 25 1,185 ... «ss 80 
mebataines | | close other commercial outcrops holders. Til, Alta, .... 1 1,071,828 2.00 1.55 1.90 M00 kc tte 
| . Rottenstone Group SS iene High River... sanee 85 35 65 See sex: Sac, ae 
adiso e 30. 4 2 40 4.570 .20 0 45 
N poate ee ee | one ermeneemens was made with the | to Montreal lake for transportation, Mayland + . 222,508 9.50 6.50 7.00 7710 2.56 106 14:00 
BME... ccccreseesseressererersestecwesecsesssesessesasscasvouce ; | i . x itmore syndicate and with the | over the ice. Me. S. Ex. .. 1 250,000 6.50 4.75 6.50 5.105 3.00 1.40 7.00 
eRe Se oe es ata ' = a Ronge Mining Co. for the de-| Discoveries of gold ores of apparent- | McD. S. (new) 1 482.075 4.25 3.00 4.35 4,650 1.50 1,00 4.65 
UaMishsdhithbhesbiibegbenendibeaescosocecenatccccen | velopment of their properties at Rot-| ly commercial importance and locations | McLeod ..... 1 229,127 6.50 5.00 6.50 3,844 7.90 2.97 11.00 
seeccerccoses tenstone lake and Lac La Ronge in| were made by the company’s prospec- | Melbourne ...  . 500,000 48 AAR << ss oe ee 
northern Saskatchewan. Camps were | tors on the Albany river, west of Fort Mid West ... 1 925,000 1.20 1.00 1.20 4,315 -60 15 2.00 
constructed and gasoline diamond dril- | Ho in O ee ; Mercury ..... oT 1.50 =1.00 1.40 9,270 eee e+. 1,80 
. ! pe in Ontario, and at Island Lake, sn ae ~ be i 
ling outfits and supplies moved to the| near the boundary bet Manitob come 2 coe a ee “— = a a, 
mee boundary between Manitoba | Moose M’tn .. 1 200,000 .62  .5O 62 a ae 90 
Rottenstone lake property by airp! do che 
in D b . perty by plane | an ntario. A small crew is at work | New Federal. 1 200,000 35 25 35 650 50 
A WH Cote ie ee outfits and on the former, and the result of surface | Okalta, c. .. none — 18.500 350.00 $50.00 $50.00 16 400.00 20.00 350.00 
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Rising Metal Prices 


Helps Aldermac Min 








Operations at the Aldermac mine are 


= ee ery te? ane to|M 
the and 1,125-foot levels, President | onto; James O’Shea, K.C., 
J. Y. Murdoch told shareholders at the Cunlifie, Neleon: A. Fielding Me 


annual meeting. On the former hori- 


of diamond drilling in an effort to re- 


being driven over to the diabase dike, 


an operation which will take about two | Nelson and D. S. Beals, Seattle. 
Officers will be elected 


months to complete. The crosscut will 


then proceed parallel to the ore body | various boards convene in Vane 
for some distance and some diamond | to take up their duties. 4 


drilling will be carried out. 


The management does not think that| Howey Gold Mines Will Ge 


the ore indicated some time ago by 
diamond drill hole No. 21 at a depth of 
1,130 feet has yet been cut in under- 


ground work. The 
level is much more favorable 


formation at this 


upper horizons, the rock having loos- 


.|ened up somewhat, 


No estimate of tonpage had been 
made, said Mr. Murdoch, but it was 
known that several millions of tons had 
been indicated. A year ago most of this 
was considered as being non-commer- 
cial, but since that time the rising 
prices of metals had placed it on the 


the mine. 


Directors were re-elected. 





Vancouver Exchange 


expected to become tenants. 


From Uur Uwn Correspondent 


April 11. 


The charge agdinst Dover is the out- 
come of his offering to shareholders of 
the O’Connor-Cadillac Gold Mines “pre- 


border-line. The discovery of a small 
body of high-grade or a moderately 
large sized body of medium grade 
would change the whole complexion of 


The company has sufficient funds to 
thoroughly explore the mine from the 
surface to the ‘present bottom level. 


Financing New Home 


A Toronto investment house prom- 
ises - ys next week of ap — 
gage bonds in connection with an office | Copper is wholly private 
building in the centre of the business = vit oo 
section of Vancouver, B.C. The build- 
ing will be the home of the Vancou- 
ver Stock Exchange, which has leased 
a large section of the available space. 
Such an organization will naturally at- 
tract a large number of firms associ- 
ated with its activities, who may be 
Already, 
it is said, the structure, which will ine 
volve an expenditure of over $1,000,000, 
promises to be a pronounced success. 


Remand Case of Phil Dover 
Charged with Alleged Fraud 


MONTREAL.—Phil Dover, Montreal 
stock salesman who was arrested early 
last month by officers of the Better 
Business Bureau on a charge of at- 
tempting to defraud, has been re- 
manded for voluntary statement on 


listing rights” to purchase additional 


stock on a 
shares for each share held. 


ratio of five additional 


W. A. Barclay, secretary-treasurer of 


the O’Connor-Cadillac Gold Mines testi- 
fied that the subscription rights offered 
by Dover were not authorized by the 
directors of the company—neither did 


they know anything about them. 
Transfer Head Offices 


from Nelson to Vancouver 


Transfer of the head offices of Yan- 
kee Girl Consolidated Mines, Koote- 


nay Florence Mining Co., and Lorne 
Gold Mines from Nelson to Vancouver, 


panies recently held in Nelson. 


registered office of each in the future 
will be 35 Commerce Building, Van- 


couver. 


The meetings were of a routine na- 
ture. Boards of directors were elected | Bert Airth. 


Girl Consolidated Mines— 
- Lamb, Tor- 
onto; Brig.-Gen. R. P. Clark and F. D. 
Lundy, Vancouver; D. S. Beals, Seattle 
and James O’Shea, K.C., and W. M. Cun- 


as follows: 
Yankee 
Malcolm Stobie and R. B 


liffe, Nelson. 


Kootenay Florence Mining company 
—Malcolm Stobie and R. B. Lamb, Tor- 





Your 
Request 


to receive regular copies 
of GIBSON’S FORT- 
NIGHTLY MINING RE- 
VIEW, while obligating 
you in no way whatsoever, 
will bring to you a pub- 
lication packed with in- 
teresting and valuable 
comment and analysis of 


mine and market condi- 
tions. 


For many years discerning 
investors have used this 


medium to keep in touch 
with mining developments, 


Why not write today for a 
copy of the current issue 
‘and judge for yourself its 
value? 3 


COGHLIN 


TRACK TOOLS 


For 60 years Canada’s foremost 
Manufacturers of Railway and 
es Springs and Track 
' Tools. 


There is an unrivalled quality to 
COGHLIN Products that Cana- 


dian Manufacturers appreciate. 
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nal Jr., Spokane; D. S 
zon it is planned to do a certain amount | A. Coolidge, Fairfax, Wash. 
Lorne Gold Mi 
late the two ore bodies encountered at | and R. B. Lamb, Toronto; Lt.-Col, 3 
that depth. On the 1,125 a crosscut is | Fell, C. Elting Merritt and 


onto; James O'Shea, K.C, and” 
Larsen, Nelson; D. S. Beals, Se 
e pease Pohlman, Spokane 
u cs 
Slocan Rambler Mining 
alcolm Stobie and R. B. 


‘April 
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ndy, Vancouver. 
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ines—Malcolm Ste 
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fell, Vancouver; James O’Sh § 


ings include groups of claims 
townships of Trill, Ball, 
der, Garson and Norman. 
been done on two groups to date in 
township of Ball. sit 


The stock of Sudbu Nickel and 


company 
shares of no par value of which 

000 shares have been issued. Sug 
Basin holds 1,275,000 of these 


and the balance outstanding hay 


ate 


issued for properties, . 


Mond Nickel Share 


Are Urged to Act 

The 
Nickel Co., who came to Toronte: 
Nickel Go. of Canada stock ig saeeaman 
Nickel Co. of Canada stock in ¢ nge 
for stock of the Mond Nickel Co., 
suant to an agreement reached : 
two companies last December, is Te. 
turning to England on or about April 


11. 

The National Trust Co. pes 
whom the exchanges are being gk 
Toronto, has issued notice to th " 
fect, and urges holders of Mond cere 
tificates or allotment letters, desiring 
to effect the exchange to present their 
certificates or allotment letters prompt+ 
ly at its offices. 


ther developments on Noranda before 
committing themselves to a develope 
ment campaign on the Osisko, ‘ 


crosscut on its 800-ft. level. The 

The | cut is now in 225 feet, and it is ¢ 
mated 200 more feet of driving 
necessary before the ore zone 
reached. A crew of forty men are work- 
ing under 


d 





Howey Gold Mines will hold its ¢ 
nual meeting April 12 at'2 p.m. shar 
than at | holders have been advised. In additi 

to the usual routine of an annual 
ing, it 
announcements will be made in 
to power and transportation, . 
development, it is said, have: 
satisfactory solving of both. a 

Several representatives of milli 
equipment have already inspected ¢h 
Howey mill site and submitted 
and specifications, and it ig 
some definite statement ag. to. 
plans will be made at the meeting. 


Sudbury Nickel Cop 


Sudbury Nickel Copper Co., 
of the Lindsley group, is planning an 
extensive exploration campaign ror the 


coming summer. The company’s 


ROUYN.—The presence of one of 
the Lindsley field men in Rouyn has 
again given rise to the rumor that fur- 
ther developments of the Osisko 
property are contemplated. 
on 
depth of over 2,500 ft. in 1927. Since 
then the property has remained idle, 
The Osisko a : 
south and it is said the 
terests have been content to await fure 


p Cambro-Kirkland Mines is conc 
B.C., was authorized at the general | trating all its efforts in extending ' 
annual meeting of the respective com- 


Hold Annual 


is anticipated some int 
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Producing 
Royalties 
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AKING PROGRESS | ~ 
IN DEVELOPMENT 
Ba Down 330 Feet— 


"Two Stations Cut — 
© Diamond Drilling 


GOOD VALUES 


Model Plant and 
Camp Buildings — 
Outlook is 

Good 


Management Look For! 
Further Ore 
At Depth 


OUTPUT INCREASES 


Further Issue of Shares Ap- 
proved—Refinery Plans 
Proceed—No Dividend 

Yet 


“The tonnage of ore indicated by 
diamond drilling, drifting and cross- 
cutting, since the first of the cur- 
rent year at Noranda Mines, is 
already more than will be mined and 
smelted from the property during 
the entire year,” esident J. Y. 
Murdoch informed shareholders at 
the annual meeting. 

“The results of the work perform- 


ee By Staff Editor 
LAND LAKE. — Ritchie 
“Mine has its three compart- 
mt shaft down to a depth of 230 
‘en the way to the 500-ft. objec- 
» Stations have been completed 
95, and 250 ft. and a third will 
pat 875 ft. At the present rate 
pro! it is expected that the 
& will reach the 600-ft. horizon 
sthe end of May. 
ater ‘trouble which impeded 
heress to some extent has been 
some by the installation of a 

ji pump on the 250-ft. level. 
amond drilling is now in pro- 
and No. 8 hole is being put 
m to tap the extension of the 
s 4 vein, mid-way between the 
2 diamond drill hole and’ the 


TSR PAPER POT 


od 


Te 


your directors and management to 
believe,” he continued, “that ore will 
be found in even greater depths than 
have yet been explored.” 

“The development work on the “H” 
orebody, apart from a small amount 
of work on the 500-ft. level and the 
725-ft. level, has been confined .to the 
975-ft. level. 

At the end of 1928 the drilling 
and drifting on “H” orebody had been 
done only as far as the section 200 
feet west of the shaft. This work 
has been continued and sections 300 
and 400 feet west of the shaft have 
now been partially drilled below the 


- Drilling ‘Encouraging 
extensive diamond drilling 
ign was carried out on this 

werty last summer and five holes 

he property indicated values 


Last 3 Months’ Work — 
Indicates Year’s Ore 
for Noranda Smelter Higher Dividends Likely— 


ed during the last fifteen months lead | f 


ee 


| ¥. SMITH 


“Mf from $3 to $19 over widths of 
rom six to ten feet at an average 

th of about four hundred feet. 
was a follow-up of a sys- 
program of surface develop- 
4 started in January, 1928, 
“Which exposed a strong vein system 
“Wer bs length of 2,600 ft. from which 
- @meoura: assay results were ob- 
Yeined. Three of these holes showed 
mmercial ore. No. 1 hole, put 
“Ween to a depth of four hundred feet 
e 9 over a width of nine feet. 
.2 hole sunk to a depth of 450 

“#, carried $13 values across ten 
o. 5 hole sunk 380 ft., car- 

$19 values across a width of 


oT) 
~* 


fos. 6 and 7 holes were put down 

fe up the continuation of the 

geratt vein on the adjoining 

y property, but only low 

were obtained, $3 across a 
of five feet. 


‘Well Equipped Property 

Sinking of a three-compartment 
ft was started last October near 
rphyry contact which later came 
t t at a depth of 290 ft. 
fhe shaft is located near the 
of the property and is eqvip- 
ed with an electric hoist capable of 

ar development to 2,000 fi. 
ree 1 poo Stee a 
amp buildings en completed. 
ese include a bunk-house dining 
office, storehouse, directors’ 
é @,' boiler-house, ice-house, 
io stables, compressor and 
ae blacksmith shop, ma- 
+ chine shop, house, sub-station, 
oil jouse “explosive magazine. 


a ee 


Gold Mine has a capital- 
33,000,000 with shares of 


| The lings are centrally heated. 
- fhe camparaceommodate a crew of 


900-ft. level and a start made on the 
section 500 feet west of the shaft. 
“These sections are all being dril- 
led along north and south lines by 
horizontal and inclined holes.” 


Good Ore At 1300 


“To summarize this work,” he sald, 
“I would point out that north of the 
No. 3 shaft good ore has now been 
found in “H” orebody to a.point 335 
feet vertically below the 975-ft. level 
and, in addition, a body of sulphides 
has been found to extend to a vertical 
depth of over 500 feet below the 975- 
ft. level. Also, south of the shaft, 
in a position which indicates that it 
may be on the same line of fracturing 
in which the “B” orebody occurs in 
the upper levels, good ore has been 
found by diamond drilling to a depth 
of 290 feet below the 975-ft. level.” 


Refinery Plans Proceed 


Referring to the proposed copper 
refinery to be erected by Noranda 
Mines in association with British 
Metals Corporation and Nichols, Cop- 
per Co., Mr. Murdoch said the plans 
were being proceeded with and en- 
gineers of the company were investi- 
gating the economic problems involv- 
ed, but beyond a decision that the 
plant would be built on tidewater, no 
announcement as to its definite loca- 
tion was possible at this time. 

Outlines Development 

In outlining developments on the 
“H” ore body and the finding of ore at 
the deepest level yet encountered, Mr. 
Murdoch said, “As mentioned in the 
report of Mr. Hibbert, the general 
manager of Horne Copper Corporation, 
the outstanding mine development of 
the past year was the finding of high- 
grade ore in “H” ore body on four lev- 
els, resulting in an addition to the es- 
timated value of the indicated ore of 
approximately. $52,000,000, notwith- 
standing the gross production during 
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” vaca 
value. The company reports |the year of $6,000,000. No doubt you 


shares have been 
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yendors. Cash reserves at 


@resent time are sufficient va] 


ble deveropment, and 
i to continue the sale e 
& to provide further funds; 
ose. Up to Jan , 
a approximately $113,000 
_ em expended in development 
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-amere are 1,200,000 shares of 
Temaining in the treasury, 1,- 
shares of which are pooled 


issued | are most anxious to hear what we know 


at present of “H” ore body. The de- 
velopr-ent work on this body has, apart 
from a small amount of work on the 
500-ft. level and the 725-ft. level, been 
confined to the 975-ft. level. 

“At the end of 1928 the drilling and 
drifting on “H” ore body had only been 
done as far as the section 200 feet west 
of the shaft. This work has been con- 
tinued and sections 300 and 400 feet 
west of the shaft have now been par- 
tially drilled below the .900-ft. level 
and a start made on the section 500 
feet west of the shaft. These sections 
are all being drilled along north and 
south lines by horizontal and inclined 
holes. 

Values at Depth 


“On the section 300 feet west of 
the shaft the deepest ore so far met 
in the “H” ore body has been found. 
A diamond drill hole was put in at 
an angle of seventy-five degrees which 
continued in sulphides for a distance 
of 346.5 feet before entering rock. The 
first 90 feet in this hole averaged $1.49 
gold, 4.9 per cent copper, the next. 85 
feet $1.77 gold, 2.6 per cent copper; 
the next 75 feet $3.30 gold, 6.4 per 
cent copper; the next 45 feet $1.13 gold, 
1.3 per cent copper and the last 51% 
feet of sulphides averaged $1.50 gold 
and 8.9 per cent copper. 

New Sulphide Mass 

“On the section 400 feet west from 
the shaft, one hole was put in at an 
angle of 45 degrees which passed 
through 255 feet of sulphides, averag- 
ing $5.17 gold and six per cent copper. 
Another hole was put in at an angle 
of 60 degrees, which passed through 
275 feet of sulphides, averaging $3.90 
gold and 5.85 per cent copper. This 
last hole was subsequently extended, 
and after passing through 128 feet of 
rock, drilled through 212 feet of sul- 
phides mostly iron pyrites carrying 
very little copper, but the last 125 feet 
averaged $5.20 gold and a little over 
one-half per cent copper. Our pres- 
ent opinion is that this is not.a con- 
tinuation of the “H” ore body,. but is 
probably another large mass of sul- 
phides which so far has not been met 
with on the levels above. , 

“The first hole on the section, 500 
feet west of the shaft, is now being 
drilled. This is a horizontal hole, with 
direction due north and met with sul- 
phides from 59 feet to 90 feet, the 
average was $5 gold and 9 per cent. 
copper; from 90 feet to 200 feet good 
grade milling oré was met averaging 
$4.70 gold and 2.6 per cent copper; 
from 200 feet to 220 feet, the average 
was $4.60 gold and 7 per cent copper; 
from 220 feet to 313 feet, present depth 
of the hole, well mineralized rock, was 
encountered. The hole is still being 
continued. 

Search for Continuation 


“A drift is being run south of the 
shaft on the 975-ft. level to search for 
the continuation of ‘B’ and ‘C’ ore 
bodies and at a point 250 feet south 
of the shaft this drift met with mas- 
sive sulphides and remained in them 
for a distance of 92% feet. The aver- 
age grade of this body of sulphides 
over the 92% feet was low, being 
only $0.75 in gold and 1.9 per cent 
copper, although for a distance of 
20 feet on the west side of the drift 
adjacent to the south wall of the ore 
body the ore assayed $1.20 gold and 5.9 
per cent copper. : 

“From the south end of the station 
on the 975-ft. level a diamond drill hole 
was put in at an angle of 45 degrees 
in a southerly direction, to explore 
this body of sulphides in depth. This 
drill hole ran into the sulphides at a 
depth along the hole of 388 fect, and 
passed out of the sulphide at 410.5 fect. 
The first few feet of sulphides: were 
practically all iron pyrites, but the last 
52 feet of core averaged $2 in gold and 
7.1 De nt copper. The vertical dis- 
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>. 
Kirkland Gold Belt 
Cuts 12 Foot Vein 


From Our Own Correspondent 


KIRKLAND LAKE.—Kirk- 
land Gold Belt is reported to 
have cut the vein on the 125 
ft. level. It was picked up in 
the ‘crosscut 70 ft. north of 
the shaft, and showed a width 
of 12 ft., six ft. of which was 
commercial ore. This property, 
situated in the eastern end of 
the camp was optioned by N. 
A. Timmins a year ago. The 
option was dropped when liti- 
gation developed among the 
owners, 


io ore was met with was about 2560 
eet. 
ant Utther High Grade Possible 

“To summarize this work I would 
point out that north of the No. 3 shaft 
food ore has now been found in ‘H’ 
ore body to a point 335 feet vertically 
below the 975-ft. level and in addition 
a body of sulphides has been found to 
extend to a vertical depth of over 500 
feet below the 975-ft. level. Where the 
only drill hole yet drilled in this body 
passed through the same, the values 
are low but it may be possible to mill 
this ore at a profit and there are 
possibilities that high grade ore wil] be 
found elsewhere in this ore body when 
lateral work is done at lower levels. 
Also that south of the shaft in a posi- 
tion which indicates that it may be on 
the same line of fracturing in which 
the ‘B’ ore body occurs in the upper 
levels, good ore has been found by 
diamond drilling to a depth of 290 feet 
below the 975-ft. level. 

“The work of outlining the ‘H’ ore 
body on the 975-ft. level at the west 
end has still to be done both horizon- 
tally and in depth but it will not be 
possible to fully outline this ore body 
from the 975-ft. level and this will 
have to wait until lower levels are 
opened up. 

Hope for Greater Yield 

_“The tonnage of ore indicated by 
diamond drilling, drifting and cross- 
cutting done since the first of the cur- 
rent year is already more than wili be 
mined and smelted from the Horne 
mine during the entire year, and the 
results of the work performed during 
the last fifteen months leads your 
directors. and management to believe 
that ore will be found at even greater 
depths than have yet been explored. 

“The two shafts, Nos. 3 and 4, will 
probably be continued to the 1,500-ft, 
level, and due preparation has to be 
made for the increased production late 
this fall. Knowing that ore has been 
found at a vertical depth of 1,500 feet 
and believing that more ore will be 
found below that depth, consideration 
is being given to the question of con- 
centrating on the exploration of the 
levels down to the 975-ft. level, as it 
should be realized by the shareholders 
that so far only a very smal] territory 
adjacent to the No. 3 shaft has been 
explored on the 975-ft. level and that 
a large area of favorable ground re- 
mains to be explored, which work may 
take some years to do. 

Development Only Beginning 

“Another point which I would like 
to emphasize to the shareholders is 
that development of the Horne capper 
really only commenced six years. ago. 
The property has 
over a year and the preparation for 
production of necessity slowed the ex- 

loration work. You should all rea- 

ize that this mine is really in a com- 
parative early stage of dévelopment 
and that for the next several years 
large sums should be expended on ex- 
ploratory and development work. 
Operating Costs Low 

“At present approximately $70,000 
per month is being spent on develop- 
ment, about half of which is in con- 
nection with the sinking of No. 4 shaft. 
All such development costs during the 
past year were charged to mining costs. 
and notwithstanding this the total op- 
erating costs for mining and smelting 
last year averaged less than the esti- 
mated total costs. During the past fif- 
teen months the only limit placed on 
the amount of development work per- 
formed has been the capacity of No. 3 
shaft to handle the waste rock, as well 
as to take care of the hoisting of men 
and materials and the increased re- 
quiremerits of the smelter. 

“I might say here that the new No. 
4 shaft is now down to about 725 feet 
and that the lateral work of connect- 
ing Nos. 3 and 4 shafts on alternate 
levels and the work of preparing to 
handle about 2,000 tons per day in the 
smelter is all proceeding according to 
the time schedule settled when the 
work was decided upon. It is expect- 
ed that the increased tonnage will be 
handled some time next fall. 

February Big Month 

In February the tonnage handled 
by the smelter was the greatest since 
the commencement of operations, the 
figure being 32,171 tons. So far in 
March 34,119 tons had been treated 
and 4,264,000 pounds of copper secured. 
Total tonnage for the month, includ- 
ing 4,232 tons shipped by Waite-Acker- 
man-Montgomery, is expected to be 
36,000 tons, with a copper output of 
slightly over 4,500,000 pounds. Gold 
production per month is about $100,- 
000 


About 1,150 tons a day is being 
treated in the second reverberatory 
furnace alone, as the No. 1 is laid up 
for repairs. When the extensions to 
the smelter are completed and the No. 
4 shaft is ready to handle ore the first 
unit will be put back into operation. 

Get Best Prices 

The company is‘not tied up in any 
contract for its copper, according to the 
president, but is getting every cent 
possible for its output. It is producing 
right up to capacity and will con- 
tinue to do so. 

No ore has been discovered in the 
new shaft, shareholders were told. 
Some mineralization was encounter- 
ed, but it was not of commercial grade. 
The management considers the sur- 
rounding area as being promising, 
however, ’ 
Waite-Ackerman , 

In reply to a question by Colonel 
Ackerman, Mr. Murdoch stated that 
the company held about 81 per cent 
of the stock of Waite-Ackerman-Mont- 
gomery Mines and that it had not in- 
creased its holdings since the original 
block was acquired. 

A by-law authorizing the directors to 
issue 72,285 shares of stock to retire 
the bonds of the Horne Copper Corpor- 
ation, was passed. Shareholders of 
record at the close of business on April 
12 may subscribe for the additional 
stock at $45 a share on the basis of one 
new share for each 30 ‘held. Rights 
expire on May 22. Payment may be 
made in three equal instalments, due 
May 22, June 22 and July 22, respec- 
tively. Rights will be assignable, but 
fractional rights will not be issued. 

Purpose of Issue 

The object of the new stock issue 
is to acquire funds with whith to re- 
tire the $2,150,000 of 7 per cent bonds 
of Noranda’s wholly owned subsidiary, 
the Horne Copper Corporation, still 
outstanding, and to capitalize the $1,- 
500,000 expenditure on the doubling 
of the plant capacity and enlarging 
of underground working now in prog- 
ress. 

Of the $3,000,000 of bonds originally 
issued, $550,000 were retired last year, 
and $300,000 to date this year. 
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THE FINANCIAL POST 


Paramount to Develop 
Elk Lake Silver Claims 


|Bag 40 Sacks of High Grade from Vein Running) 
1,172.1 oz. Per Ton—lInstall 
Complete Plant 


METAL PRICES 
BOOST PROFITS 
FOR GOLCONDA 


Last Month Set New 
Record 


The net profits of Golconda Lead 
Mines this month will exceed that 
of its record month by more. than 
$15,000, according to a revised esti- 
mate of William A. Beaudry, man- 
aging director. Increases in the 
price of lead and zine having come 
since an earlier calculation. 

A contributor to the increased 
profits will be the larger quantity 
of concentrate being produced. This 
addition to profits will be made 
without an increase in the cost of 
production, he states. 

“On the new 1,400-ft. level, drifts 
have been run out on ore for about 
75 feet in each direction from the 
crosscut. Both faces are in ore. 
Drifting proceeds west on the 1,400- 
ft. level, where there is a good grade 
of ore. 

“Two veins have been subjected 
to exploration in the Mayflower 
property, adjoining, recently ac- 
quired by the Golconda Company. 
A shaft will be sunk from the 1,000- 
ft. or main haulage level at a point 
convenient to the largest tonnage. 
The appearance of the mine is so 
good that an enlargement of the mill 
becomes a natural probability as 
stoping areas are extended. 

“All of the things trend toward 
a larger surplus and an increase in 
the size of dividends, The first divi- 
dend of $40,000 will be disbursed at 
the rate of two cents a share on 
April 1.” f 


s 


Siscoe Daily Production 
Averages About 88 Tons 


From Our Own Correspondent 

MONTREAL.—Average daily tonnage 
for March at the Siscoe mill was about 
88 tons, it is reported, while it is ex- 
pected that the average for the current 
month will be better than 90 tons a 
day. The unit, which is designed to 
treat 100 tons daily, has treated as 
high as 110 tons in a day. 

An inclined shaft is down on the Sis- 
coe property to 520 feet, and four lev- 
els have been established. About 600 
feet of work has been done on the 
first level, which is all drifting on the 
vein on the southwest and northeast. 
On the second level, 360 feet of drifting 
has been done to the northeast. Four 
hundred feet of drifting has been done 
northeast on the third level, and on the 
fourth, 200 feet of drifting has been 
done to the northeast and 70 feet of 
crosscutting. 

All this work is being done on one 
vein, about 4 feet wide, which was 
followed down by the shaft. Another 
shaft, 600 feet to the west of the main 
shaft, is down 125 feet. 


Diamond Drilling Started | 
by Obalski-Chibougamau | 


From Our Own Correspondent 


MONTREAL.—Diamond drilling is 
in progress on the Obalski Chibouga- 
mau property in the Lake Dore dis- 
trict. Three crews, comprising 35 men 
are now at work and it is expected to 
add another 15 men toward the end 
of May. To carry out the proposed 
lans of the engineers, 530 feet of drill- 
ing will be required. The work is being 
carried out by the Sudbury Diamond 
Drilling Company, 


Bear Lake Mines Start 
Extensive Surface Work 


Bear Lake Mines operating in the 
Bear Lake area, Central Manitoba Min- 
ing District, reports a crew of exper- 
ienced miners have been out to work 
on its property to carry out the ex- 
tensive program of stripping, trench- 
ing and test pitting, recommended last 
year by Donald J. Birsel, consulting 
geologist, and W. Jackson Bull, min- 
ing engineer. 

Supplies and equipment are now in 
the camp and additional buildings are 
being erected to accommodate a force 
of 25 men. 

It is stated a summer road is con- 
templated for this district, to facili- 
tate transportation for a number of 
mining companies, operating there. 


Bocking Now Heads 


Granby Consolidated | 


Charles Bocking has been elected 
president of Granby Consolidated Min- 
ing, Smelting & Power Co., Ltd., in 
succession to the late Col. Crabbs. 

The board as now organized con- 
sists of Charles Hayden, chairman of 
the board, N. L. Amster, chairman 
executive committee, and Charles Bock- 


ing president. Mr. Bocking has previ- | 


ously been vice-president and general 
manager. 


TRAIL ORE RECEIPTS 


Ore Receipts at Trail Smelter from 15th | 
1929, inclusive, and | 
from ist January, 1929, to date, in tons, as | 


108,797 
6.976 | 


March to 2ist March, 


follows: 
Company’s mines 
Other mines 


8,940 
621 


seeeeeeense 
seeeeeeeee 


9,561 114,773 


Murdoch stated he had no announce- 
ment to make with reference to divi- 
dends. 

Replying to a question as to the 


future prospects of Noranda in areas | 
other than those explored by Nos. 2, 3 | 
and 4 shafts, he said “We believe we | 
have other favorable ground outside | 


of the area already prospected.” 


Directors were re-elected as follows: 


Murdoch, Toronto; S. C. 
Thomson, New York; H. C. Haskell, 
Wilmington, Dela.; . A. Timmins, 
Montreal; I. W. Bonbright, New York; 
Hon. F. H. Phippen, K.C.; 
worth, E. M. Connell, and W. 
ton, all of Toronto. 


James Y,. 


JosgrH Brocny 


| 


| 
| 


A. L. Ells- | 
S. Wat- 


A complete mining plant has been 
shipped to the Paramount Syndicate’s 
property in Tudhope Township near 
Elk Lake and is now being assembled. 

P. C. Craven, of New Liskeard, 
secretary of the Syndicate, states the 
encouraging results met with in de- 
velopment work have been such as to 
induce the Syndicate to proceed with 
a vigorous opening up of the prop- 
erty. 

A two drill compressor, hoist, 
boiler, two drills and other necessary 
equipment, capable of sinking a shaft 
to a depth of from three to four 
hundred feet, were shipped in early 
this week. The work of assembling 
the plant is now going forward and 
it is expected to have the equipment 
set up and in use within ten days 


time. 
Get 1,172.1 oz to Ton 
The present 8 by 11 shaft is now | 


vein is one and one half inches wide, 
and contains a large content of native 
silver. 

Recent assays from this vein taken 
by the Syndicate’s engineer, A. P. 
Campbell, gave 1,172.1 ounces per 
ton. Mr. Campbell advised the 
Syndicate that in his opinion the 
property has an excellent chance of 
proving a producer of ore of ship- 
ping grade as well as ore of mill 


grade. 
Bag High Grade 

Results have been so satisfactory 
during the past two or three weeks 
that it was decided to bag the high 
grade ore and already 40 bags have 
been filled, ready for shipment. 
_. “It looks,” states Mr. Craven, “as 
if another New Liskeard Syndicate 
is going to be a success. 

A number of successful mining 
syndicates have been organized in 


down 45 feet, he states, with two| New Liskeard, of which the Horne 
veins in the shaft about three feet | Syndicate to which the present Horne 


apart. 


One vein, six inches wide, is} Mine of Noranda owes its discovery, 


highly mineralized, and the other is the best known. 


Seven Troughs Mine 
Nears Important Stage 
in Its Development 


Large Number of Quebec 
Shareholders Interested 
in Nevada Mine 


Seven Troughs Gold Mines, which 
is operating a property in Nevada, 
and which numbers among its share- 
holders, a large number‘of original 
shareholders of Granby Consolidated, 
residing in Quebec, is nearing an 
important phase in its operation. 

Seven Troughs is a consolidation 
of a number of properties which when 
last operated, were sensational gold 
producers. The average run of their 
ore was up around $100 per ton. 
Adversity struck them ard one by 
one they closed down. 

The present operation is being 
fathered by Jay P. Graves, who was 
the pioneer in Granby Consolidated 
and who got a large number of 
friends in Quebec to back him in that 
enterprise. They made a lot of 
money and so when Mr. Graves 
launched the present operation, the 
Quebec people swung in behind him. 

Quite a number of important 
engineers visited the Lovelock prop- 
erty after the operation was got 
together and as a result of their ad- 
vice, the driving of a long tunnel, 
designed to cut the Coalition ore 
body, the richest of all, was started. 
It was figured that it would be 
reached around 7500-ft. in, and 
already the tunnel has proceeded 
7,000-ft. Within the past week it 
is announced that quite a high grade 
vein has been encountered. 

Among the engineers who have 
examined the property is Prof. A. 
Mailhoit of the University of 
Montreal, who went out for the 
Quebee holders. In his report he 
estimates there is a possibility the 
ore reserves may reach a total of 
$50,000,000. He says large profits 
were made when the operation was 
carried on with quite primitive 
equipment and limited capital. Under 
modern methods and equipment, with 
skilled technical guidance and plenty 
of working capital, he seems quite 
impressed with the possibilities of 
success. 

Mr. Keffer, who was with Mr. 
Graves on Granby Consolidated, 
estimated the value of ore located 
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and blocked out in the three lower 
levels of the Coalition mine at 
50,000 tons. Senator Friedman, es- 
timates the mineral blocked out 
represents a total value of $3,000,- 
000, and the filling between $800,000 
and $1,250,000. This would form a 
total of $4,000,900 in the Coalition 
mine, says Prof. Mailhoit. 

In the Fairview mine, the senator 
estimates there is at least $1,000,000 
of ore in sight. i 

Mr. Keffer’s report contains the 
statement that the average value of 
the ore extracted from the Coalition 


CONCLUSION— 


The ore showings of Oregon 
Copper propertics ere proving 
the deductions uf ihe geologists 
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Brokers. 
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mine since 1910 was about $95. 
ton. For the first part of 1916. e 
of the ore treated was $61.84 per 
ton. 

Coalition vein may extend from the 
Mazuma property to the Fairview, 
a distance of about 6,000 feet. 
portion worked at the Coalition and 
at the Fairview is but 1,500 feet 
approximately. Down to the 1,500 
feet level over $2,000,000 was taken 
from the Coalition and Fairview 
properties, If the portion not yet 
opened up is as rich, there is there- 
fore about $6,000,000 of ore down 
to the 1,500 foot level, in addition to 
that which is blocked out and has 
been used as filling in the Coalition. 


Mazuma mine, now part of Seven 
Troughs, has already produced much 
ore, its shaft only reached 350 feet. 
feet. 

The ore treated up to this time is 
of very great richness, says the 

rofessor in concluding his report. 
if large profits have been derived 
with primitive means of operation 
and limited capital, how much great- 
er should the profits be with modern 
equipment, economical methods and a 
well administered financial organ- 
ization? 


| New Books 


Mineral Resources of Canada 


The first volume in the new Canadian 
citizens’ library deals with our mineral 
resources and activities and it is a 
promising start for what should be a 
very valuable series of volumes. Inci- 
dentally, the volume is the first book 
published by Irwin & Gordon to be 
produced entirely in Canada, 

The Canadian Citizens’ Library, it is 
stated, will provide a group of books 
that will put Canadian citizens in pos- 
session of information on all phases of 


Canadian economic, social and. 

cal life, Prof. R. M. Maclver, | 
versity of Toronto, who has the é 
= charge — ae editor, rae * 
ed an ambitious program and 

stated that the plan of the series is 
broad enough to include, first, or. 
natural background, such as the wi 
life, and the mineral resources of the 
country; second, the main forms of 
economic development in transporta- 
tion, finance and: banking, trade and 
industry, agriculture an 
Coes ——— of social and 
political life, such as the party system, 
taxation, labor, organization, social leg- 
islation,. immigration and. settlement, 


Volumes on some of these subjects are 


already in preparation, © 


The first volume, 
sonness se mynd , “re 
vey of Canada’s major mineral depo 
prepared with an eye to the needs of 
the general reader, Dr. Moore is Pro- 
fessor of Economie Geology at the Uni- 
versity of Toronto and has had ex 
tional opportunities of discovering 
location, the extent, and the value. of 
our mineral resources, His description 
of them, from tale to iron, from mica 


to gold, is not only readable but auth- — 


oritative in its completeness and sac- 
curacy. : 


There are many valuable ma ; 
tables, inserted at considerable ex- 
pense. ‘ 

The book hardly lives up to its under- 
taking to be quite non-technical, but 

. Moore seems to have gone as 
in this direction as he could without 
limiting himself in the accurate cover= 
age of the field. A glossary of 
technical terms used relieves the strain 
upon the general reader. 

Even the most casual dabbler in m 
ing shares cannot but be impressed 
the miracle of glaciation and what 
has done to differentiate Canada’s 
pane nase ees — of Se Oa: 

tates an e chapter on Ss su , 
is a suitable introduction to further 
studies in the subject. 

The whole series should a of 
ceedingly great value. The present 
volume, published by Irwin & Gordons 
Toronto, sells at $4. 
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“‘ It’s Fly Time the whole year round” 4 


with GENERAL AIRWAYS LIMITED maigjaining SUMMER AND | 
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Ore Values 
prove contentions f geologists’ 


AREFUL sampling carried out ‘on 
the Oregon Copper properties in 
1925 by such a recognized authority as 
Waldemar Lindgren disclosed better 
than $11.00 ore. 
F. W. Thorne, geologist, in his report in 1 
indicated $16.00 ore. — 
How well the statements made by these experts 
have been borne out later is shown in ve 
operating reports made by P. W. Racey, as follows: 
Feb. 1, 1929: Poorman No. 2 Level assays $20.00 
per ton for a 5-foot width. - “Nenana 04 
Feb. 7, 1929: Balm Creek No. 1 Level assays over 
$15.00 per ton. F “ i 
The ae - ——- No 5 Level shows 
an average width o: eet running better 
$10.00 per ton. ’ - yee oo 
The operating cost, figured by the 
ranges from $2.65 to $3.50 per ton of — 
Assays show a gold content alone almost sufficient 
to cover the entire operating cost. se +} 
In conjunction with the foregoin 
approximate idea of the ceeded eee 
operations of Oregon Copper may be had from @ 
report made by John Arthur, discoverer of the 
Copper Belt. Mr. Arthur says: = “2 agen 
“The property has nine known veins which cam be traced 
on Se curlace for many thovtende-ef: fest.” <: 
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From Our Own Correspondent 

MONTREAL.—Clericy Consolidat- 

Mines acquired several properties 
with interesting possibilities in the 
ae and Manitoba areas during 
1928. In addition to this, develop- 
ment work was done during the year 
in five different districts in the Prov- 
inces of Ontario, Quebec, Manitoba 
and Saskatchewan. 

In the Sudbury mining district, 
four properties were.investigated. In 
Trill Township, a base metal prospect 
was explored by means of surface 
work and diamond ane The 
mineralization, however, did not 
prove commercial and the option was 
oaeee In Mongowin Township, 
surface work and diamond drilling 
was done to explore gold-quartz in- 
dications. Work showed that com- 
mercial mineralization is apparent 
and oe ooo aga will 
given is pro 4 

In Frechette Township, diamond 
drilling was carried out on two gold 
copper indications; a report on the 
results will be available shortly. 


Form New Company 


In Saskatchewan and Manitoba the 
company has acquired several prom- 
ising claims in the Flin Flon district. 
In the Oxford and Island Lake dis- 
tricts, Manitoba, the company has a 
one-fifth interest in five groups of 
claims adjoining the holdings of im- 
portant mining interests. A-new 
company is being incorporated to ex- 
ploit the Oxford Lake claims. 


In the Rouyn district of Quebec, a! 


group of claims known as Clericy 
group “B,” which were given carefu 
surface work in the fall of 1928, have 
just been investigated by geophysi- 
cal survey. The results of the work 
indicate copper mineralization which 
will be investigated by sinking on the 
indications. 

At the second annual meeting of 
shareholders held in Ottawa recently, 
the retiring board of directors was 
re-elected for the coming year. 
Honorable H. H. Horsey, president of 
the company, expressed his desire to 
retire from the presidency. James 
Hutchison, of Montreal, was named 
as his successor. 


Stock Selling Activities 
Investigated by Bureau 
From Our Uwn Correspondent 

MONTREAL.—The Better Business 
Bureau of Montreal has issued a bulle- 
tin on the stock selling operations of a 
company which rejoices in the impos- 
ing name of the Canadian National 
Mining Corporation. In selling the 
shares of the company, the management 
has made use of a so-called list of di- 
rectors of the corporation, which in- 
cludes the names of some prominent 
men. For they most part, the use of 
these names is entirely unauthorized, 
according to the Bureau. 

In addition to this, investigation has 
shown that a charter for the Canadian 
National Mining Corporation has not 
yet been applied for. 


Will Operate Isaac Group | 


Also Has Interest in Ox- 


tennessee 










Sudbury Basin. 


Would you think that Sudbury 


i Basin at its present high price is a 


i better buy than Salmo Consolidated 
Mines? 
We think Sudbury Basin offers 
| more opportunity. 


Noranda 
Is Noranda, at the present market 
price, a good buy. Hitherto I have not 
touched any of the mining stocks, but 
would it be a sound move to include 
this stock in a ‘diversified list? 
In our estimation, Noranda is a 
hold. Of course, it is speculative, but 
| in its class it is undoubtedly attrac- 
tive. Over a term we look for a sat- 
| isfactory appreciation. 


Amulet 

I have sixty-two shares of Amulet, 
bought at prices quite a bit higher 
than the present market level. Is it 
worth hanging on to, or should I 
sell out and pocket my loss? 

Amulet is a fair speculation, de- 
elopment work to date has revealed 
a shallow-seated ore body but there 
{is a possibility of further ore being 
found as development work pro- 
gresses. 


Capital Silver 
| Where is the property of Capital 
|Silver Mines located? What is the 
company doing -and what is its finan- 
cial position? 

Capital Silver Mines is located in 
Gowganda. It has not been in oper- 
ation since 1926. The last annual 
report of the company issued for the 
year 1928 showed capital assets of 
$209,903. 


_ Capital Rouyn 
What is your opinion of Capital 
Rouyn? Has it speculative possibili- 
ties? 


i i e: n . ew 
Capital Rouyn is a prospect 7. | suming continuity between the 1,050 | 


which some promising showings 0 
chalcopyrite and free gold have been 
found. The company is now sink- 
ing a shaft to determine the pos- 
sibities at depth. At its present 
stage it is a gamble. 


Graham-Bousquet 

Will you kindly give me details of 
Graham-Bousquet? Is there any likeli- 
hood of its being a good speculation in 
the near future? 

Graham-Bousquet is a prospect 
located in Cadillac Township, Que- 
bec. It is considered one of the most 
promising bets in the district. The 
company has a capitalization of 3,- 
000,000 of $1 par value of which 
2,550,000 have been issued. 


Wright-Hargreaves 

I hold fifty shares of Wright-Har- 
greaves Mines, purchased at consider- 
ably more than present market level. 
Should I hang on, or sell out? 

In view of the information con- 
tained in the annual report we be- 
lieve you will be well advised to hold 
your Wright-Hargreaves and await 
further development. At the pres- 
ent time there is good reason to be- 
= that the mine will stage a come- 

ack, 





| 
Amulet 
Please publish for me your opinion 
of Amulet. What do you think of it | 
as a speculative investment? 


We think Amulet offers possibili- 


an out and out gamble. Some spec- 
tacular gold values have been found 


but they have been spotty. Late 


reports from the property indicate 


that the latest developments have 
been encouraging. 


McVittie-Graham 


What is the latest dope on McVittie- 
Graham? I have a few shares and 
would like to know whaf’s going on, if 
anything. 

McVittie-Graham has_ recently 
been taken over by a strong group, 
N) A. Timmins, F. M. Connell and 
British Metal Corporation (Canada). 

The company owns a number of 
prospects in the Sudbury District 

|which are favorably located and 
| whose possibilities will be fully test- 
ed out by the present management. 


Sherritt-Gordon 


Would you advise me to buy Sher- 
ritt-Gordon? It has been recommended 
to me by a friend. 

Sherritt-Gordon is considered one 
|of the outstanding base-metal mines 
of Canada. The company has con- 
cluded an agreement with the gov- 
ernment for the construction of a 
railway to its property on a guaran- 
tee that $1,500,000 will be spent on 
construction of a mill and concen- 
trator. The company is capitalized 
at 6,000,000 shares of $1 par value 
of whieh 4,864,099 shares are issued. 


West Dome Lake 


I have been advised to bny some 
shares in a mine called West Dome 
Lake. Is it any good? Why are the 
sharés selling so low? 

West Dome Lake resumed mill 
operations at the beginning of the 
year, but it is too early yet to form 
any conclusion as to what the out- 
‘come will be. It has been estimated 
that there is some. 46,000 tons of 
profitable ore before the mill as- 


and 1,200 foot levels. We consider 
West Dome quite speculative. 


Casey Mountain 


May I have your opinion on the | 


shares of Casey Mountain Operating 
Syndicate? 

Casey Mountain Operating Syn- 
dicate has two prospects, one situ- 
ated in Casey Township north of 
New Liskeard, Ontario, the other 
in East Clearwater Lake. There is no 
work going on at the Casey prop- 
erty at the present time and that 
on the East Clearwater group is 
only in the preliminary stages. The 





property at the present time is a 


gamble. 





Lake Shore 


What is doing on Lake Shore? I 
hear they are crushing more rock. 


How much more? Do you think I ought | 


to switch to McIntyre or some such 
outfit? 

Our information is that Lake 
Shore is opening up in a most satis- 
factory manner. The addition, to the 


crushing plant will raise the daily | 


tonnage to fourteen or fifteen hun- 
dred tons. Everything points to 
Lake Shore definitely taking the 
position of the second largest gold 
producer in Canada. For this reason 
we see no reason why you should 


| switch your hdldings. 


Pioneer 


THE FINANCIAL POST 


on these stocks, we feel would prob-|tory position the company now/ metal property, whereas Noranda in 


-|| shares. 
Fe st aay ee —_— I would be glad of any information 


| ably be more than offset by apprecia- | occupies. 
' tions in at least one or two of these 


Coast Copper 





you gan give me on Coast Copper. 


Mandy 

TIT am considering buying “Mandy.” 
What are its possibilities? 
Mandy has completed sinking its | 
| shaft to the 1,000 foot level ‘and is | 
i crosscutting to the vein. The 
geological conditions on the lower | 
horizons are reported to be identical 
with those in which the high grade 
ore was obtained in the upper levels. 
The possibilities of similar values 
being secured on the lower levels, 
places the stock in’ an interesting 
position. Considerable work re- 
mains to be done before Mandy’s 
possibilities can be definitely as- 
certained, however. 








| manner. 


Howey company. 


I have been informed by friends of 
mine who claim to have first-hand 
knowledge from the management and 
the engineers of Howey Gold Mines 
that the ore is all blocked out and it 
lis only a question of time until this 
| mine will be another Hollinger. What 
do you think of it? 

There are a great many who fore- 
see a big future for Howey Mine. 
The statement that it is only a ques- 
|tion of time until it will be another 
Hollinger must have come from a 
very enthusiastic booster. It will 
take some considerable time before 
| Howey can aspire to rival the rec- 
|ords set by Hollinger. 


Topley-Richfield 

I would be pleased 1f you could give 
;me your opinion of Topley-Richfield 
Silver Mines as an investment. 

As you are no doubt aware, al- 
most all mining stocks should be 
classed more as speculations than 
as investments. 
| Topley-Richfield is well regarded 
‘as a prospect. Its properties are in 
' Smithers District of Northern Brit- 
lish Columbia. Good surface indica- 
‘tions have been found. The latest 





Sudbury Basin 


What are the stock-holdings of Sud- 
bury Basin in different mining com- 
panies? Would you consider Sudbury 
Basin a good buy for a business man 
who has $3,000 of the funds of his 
business to put where it would likely 
appreciate in a few years? 


Sudbury Basin’s stock holdings 





bridge Nickel, 219,712 shares of 
Sherritt-Gordon, 148,400 shares of 
Malartic Gold, 66,667 shares of 
Manitoba Basin, 10,000 shares of 
Bathurst Mines. 

From the standpoint of a business- 
man’s speculation we believe Sud- 
bury Basin, Falconbridge Nickel and 
Sherritt-Gordon, at present prices, 
offer greater chances for apprecia- 
tion over a period of years. Nickel’s 
future is of course more certain. 





Sherritt-Gordon 

A friend of mine tells me that there 
is a mine out West called the Sherritt- 
Gordon which is almost equal to Nor- 
anda. He says a railway is being built 
to or near the mine and the stock is 
bound to advance. Will you be good 
enough to give me all the available 
information? I have $1,000 saved up 
and would you advise me to buy, say, 
100 shares? 

Sherritt-Gordon is considered one 
of the outstanding base metal mines 
of Canada. The company has con- 
cluded an agreement with the Gov- 
ernment for the construction of a 
railway through its property and 
has guaranteed that $1,500,000 will 
be spent on the construction of a 
mill and concentrator. Sherritt- 


lreport of the total value per ton 
‘is $42.98 and 100 lb. shipments of 
| ore from the 200-ft. level which was 
;made to a Vancouver broker. It is 
'a promising speculation. 


O’Connor Cadillac 

| YT have some shares in the O’Connor 
| Cadillac Gold Mines. I would like to 
| know what prospects they have for de- 
| velopment and do you think it advis- 
| able to buy more? 

| Our information is that the 
/O’Connor Cadillac Gold Mine is 
| virtually insolvent. A high pressure 
| artist was recently arrested in Mont- 
'real for selling “rights” on this 
stock. The company’s property is 
|located in Cadillac township, Que- 
bec, but the property is idle at the 
| present time. Two veins were found 
jin surface exploration showing 
| widths of from 7 to 4 feet deep and 
it was reported that they were well 
| mineralized and showed visible gold 


purchase for a long hold. 


Quatsino 

I have been asked to buy shares of 
the Quatsino Copper-Gold Mines. 
Please give me all the information you 
can? I find your information on in- 
vestments very helpful. 

Quatsino Copper-Gold Mines has 
a capitalization of 3,000,000 non- 
assessable shares of a par value of 
$1 each. One million shares have 





in places. been issued for the property and 

ee ne are being offered to 

° ° the public. The company’s property 

Premier-Kirkland _  |eomprises 39° claims near the north- 

I would be glad of any ierenetiee erly end of Vancouver Island ad- 

| you can give me in reference t0 | joining Coast Copper on the south. 
Premier-Kirkland Gold Mines. I have : 

' been advised to buy shares. Is it a C. W. W. MacDougall and H. C. Wil- 


mott report the geology similar to 
Coast Copper. 

Values reported from an outcrop 
sampled over a width of 48 inches 
were .03 ounces gold; 1.6 ounces 
silver and 16.60 per cent copper. 

Quatsino appears to be a fair bet. 


| good proposition? 

| The latest information from the 
Premier Kirkland Gold Mine is that 
a well mineralized vein 28 inches 
‘wide has been cut in winze-sinking 
at a depth of 1,030 feet. The com- 
pany has carried out extensive dia- 


Consolidated Mining & Smelting 
Co. controls Coast Copper. There is 
very little information availablegre- 
garding development work on this 
property, but it is reported that 
some 3,000,000 tons of ore have been 
blocked out. Just what degree of 
credence is to be attached to this 
report, we are unable to say, but 
the general opinion is that the prop- 
| erty is developing in a promising 


The company has a capitalization 
of 200,000 shares of $5 par value 
all issued. Consolidated Mining & | 
Smelting Co. own 110,000 of the 
200,000 shares issued and all of the | 
$750,000 bonded indebtedness of the | 


include: 1,250,000 shares of Falcon- | 


Gordon is considered an attractive ; 


_ International Financiers has been 
incorporated, under a British. Colum- 
bia charter for the purpose of finan- 
cing mines of merit in that province 
and of carrying on a general financing 
business. i 

_ The board is composed of a group of 
influential business men of Edmonton, 
Calvary and Vancouver. 

Dr. E. W. Allin of Edmonton, vice- 
president of the Commercial Life In- 
surance Co., with headquarters in that 
city, is president and Rex E. Neve of 
Calgary, president of the financial firm 
of Neve, Ranaghan & Cope Ltd., vice- 
president. The directorate includes R. 
Gordon Brown, president of Gordon 
Brown Hardware Co., Ltd., W. S. Mor- 
risey, barrister, and R. H. Johnson, all 
of Vancouver. 

As the initial steno in its activities, 
the company has taken over from the 


Invermere Mines Co., Ltd., the Isaac 
Group of claims located in the Winder- 
mere mining division. This mine al- 
ready has shipped 11 cars of ore to 
the Trail smelters which have netted 
the company around $35 per ton. R. H. 
Stewart is in charge of an extensive 
diamond drilling program on the prop- 
erty this summer. 


C. M. Oliver & Co. Limited || 


840 Hastings St. W. 
Vancouver, B.C. | 


The oldest established mining 
brokerage house in Vancouver |} 
Specializes in Pritish 
Columbia Mining Stocks 


Also executes orders in all }) 
other stocks and bonds. 





Britis Columbia Mines 
Past 2% years mineral production | 
equals entire half century ending | 


1901. 
Dividends now approximate $10,000,- 
000 per annum. 
This development is accurately re- 
flected in Stock Market and in our | 
free market letters. | 
Keep abreast with the times—it pays 
° — your name on our mailing | 
ist. 
| 


WOLVE?TON & -:O. LIMITEL | 
Suite 704, Dominion Bank Bldg. 
VANCOUVER. B.C. 
Members Vancouver Stock Exchange | 
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WA MM 
Pressure treated Forest Products 


| ties as a speculative investment. 


Sufficient ore has been blocked out | 


already to make a small mine and 
there is a possibility that further 
development work may result in a 


larger one. The irregularity of the | wait a few months in hopes of it bet- 
ore bodies has been a trying problem | tering its market position? 

| _ Pioneer is making an effort to 
| find a mine and has recently taken 


in developing this property. 
Teck-Hughes 


How does Teck-Hughes compare as 
a mining investment with Sherritt- 
Gordon? Is it a speculation? 

It is hard to compare Teck-Hughes 
with Sherritt-Gordon; the former is 
on a dividend paying basis while 
the latter is still in the development 
stage. At present prices it might be 
said that Teck-Hughes offers attrac- 
tions as an investment but that | 
Sherritt-Gordon has more specula- 
tive possibilities. 


Nickel 


I hold 150 shares of New | 
tional Nickel, practically paid for. 
Would you advise selling it at present 
prices or should it be held for a year? 

We think that International 
Nickel is a suitable stock to be in- 
cluded in a list of diversified hold- 
ings. The prospect for a hold of a 
year or longer is good, in our opin- 


ion. The present price does not 
appear to be unduly discounting the 
future of this great Canadian com- 
pany. 


Macassa 

Would you be kind enough to in- 
form me as to the whereabouts of the 
Macassa Mines? What work do they 
intend doing? Is the company in good 
financial shape? 

Macassa Gold is located in the 
Kirkland _Lake Camp _ and _ the 
company is in a sound financial 
position and proposes sinking a 
shaft to depth of 2,000 feet this 
spring to ascertain the possibilities 
of developing a mine. 





Buckingham 
I would be very much obliged if you 
would let me know through your col- 
umns what your opinion is of Buck- 
ingham Mines, as I intend buying 
some. Your advice whould be greatly 
appreciated. 


We consider Buckingham Mines 
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| mond drilling from the 800 ft. level 
/and is now engaged in an intensive 
| exploratory underground campaign. 
|The mine is situated in an unproven 
section of the Kirkland Lake Camp 
‘and is still in the gamble stage. 
There is very little trading in this 
stock at the present time. 


T have a thousand shares of Pioneer 
Mines, for which I paid 65 cents. I 
| have already taken a loss on some 
| other shares I sold at 35 cents. Do 
;you think I ought to sell out and 


| pocket my loss or is it worth while to 


ee 





McIntyre 

What is the “doubt” about McIntyre 
for 1929? ; 

Two factors which brokers played 
pments | yp last year in boosting McIntyre 
a loss. as a buy were new mill construction 

° ie ae tand an increase in dividend. Both 
Kirkland Lake Gold these rumors were squelched by 

I have 250 shares of Kirkland Lake | President McIntyré in the annual 

Gold and 20 shares of McIntyre. Would | report, and as a result there has 


a small mill into its property to test | 
out the ore. It will be some time | 
before the results are known. The 
stock is a gamble but it might be 
advisable to await develo 
awhile before selling at 


it be wise to sell them and buy Sher- 
ritt-Gordon or Falconbridge? 

We do not think you would be 
well advised to switch your holdings 
at the present time. The gold stocks 
have been neglected and there is a 
strong possibility of the market 
swinging in this direction in the near 
future. 

In Kirkland Lake Gold you have 


a proven mine which is approaching | 


the dividend-paying class. 
McIntyre is in a very satisfac- 
tory position at the present time. 


Sound Mining Stocks 


IT have a small amount of money 
which I purpose putting in mining 


stocks. I do not want to buy anything | 


that is too speculative or an out and 


out gamble. I would appreciate a list | 


of stocks from you which could be 
considered as representing the better 
class mining stock. 

_ Hudson Bay, Consolidated Smelt- 
ing, and Sherritt-Gordon would, in 
our estimation, make an interesting 
long hold mining speculation for you. 
Any losses which you might sustain 















Wightman & Company 


Members Montreal Mining Exchange 
recommend 


CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Hill, 
Quebec, P 


Established 1909 


Fleming & Marvin 


Limited 


STOCK AND GRAIN BROKERS 


Phone: ELgin 5206 
Central Bidg., 45 Richmond St W., 
TORONTO 





WELLAND STEEL CASTINGS 


Limited 


Electric Steel Castings 
¥, Ib. to 5,000 Ibs. 
WELLAND, ONT. 





SCHLUMBERGER 
ELECTRICAL PROSPECTING 


METHODS 


25 Broadway 62 Front St. W. 
New York City Toronto 2, Ont. 
Adelaide 9730 












| been a recession. 

| We do not think the question of 
| mill construction will be considered 
‘this year, and the “doubt” which 
you refer to is whether an increase 
/in dividend will be declared. Unless 
/it is, we do not think there will be a 
| wide public demand for McIntyre 
notwithstanding the very satisfac- 


ee 


Noranda and Abana 


Please give me your opinion of 


Abana Mines. Would you advise pur- | 


chase of this stock? I am holding 
some Noranda on margin and have 
been considering purchasing more of 
it. Would you advise buying part Nor- 
anda and part Abana rather than put- 
ting all my present investment sur- 
plus into Noranda? 

In buying Noranda you are buy- 
ing a proven mine with sufficient 
ore blocked out to assure profitable 
operations for many years to come. 
Development work at Abana has 
established the fact that there is a 
small mine there and the probabil- 
ity of its development into a big 
one. Abana, however, is a base 


2 ee ee ERENT EEO 








B. C. MINES 


“IRWIN INFORMATION” issued 
semi-monthly. 
Mailed apon request. 
W. F, IRWIN CO. LIMITED 


Membets Vancouver Stock Exchange 
425 Howe St.. Vancouver, B.C. 





Specialists in Cantdian Mining Stocks 
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S.A.TAYLOR & Co. 
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| SUDBURY DIAMOND DRILLING CO., LTD. 
ox 958 


Contract Diamond Drilling. Foundation Testing. Geological 
Examinations. 


| SUDBURY 


Reports. 
S. J. FITZGERALD, Pres. 
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E. A. KRONQUIST, Sec’y-Treas. 
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MONTREAL 


LIMITED 
8-10 King St. West 


Toronto 
ADELAIDE 9411 


Branch: 46 Temperance St. 





LIMITED 
MINING SHARE SPECIALISTS 
WINNIPEG 


Our Private Wire connections with all Mining Exchanges and Calgary Oil 
Exchange enables us to execute orders promptly. 
We solicit your inquiries. 


CANADIAN VICKERS LTD. 





Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 


25,000 Ton Floating Dock 


Head Office and Works 





Adel. 2082. 


ONTARIO 


K. OSBORNE, Manager 


Bonds 















along the vein to the southwest. ; 
depth of over burden is prohibitiva. 
is thought more practical to wait an 
the snow leaves the ground in ordas sa 
|examine the outcroppings and piek + 

-|the vein again on the higher 
with the least possible amount of bling 
trenching. ; 


addition to its high grade copper 
also has rich gold values. In the 
long run we think Noranda will prove 
much the better purchase. 


Capital Rouyn Continues 
Development at Duprat 


From Our Own Correspondent 

MONTREAL.—Shaft sinking to 50 
feet has been completed on the Duprat 
property of Capital Rouyn and lateral 
work at that depth continues. More 
men will probably be added to speed 
up underground work before the spring 
break up. On the surface, trenching 
has been discontinued for the present 
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Salesmen or Brokers for * 
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Vancouver, B.C. 
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Standard Stock Exchange 


3 Adelaide 7161 
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Toronto 


753 Yonge Street 
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Descriptive Circular om © 
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MOUNT COMPANY 
Limited eee 

Members Montreal Mining , 


4 HOSPITAL ST., MO 
MArquette 7327 
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We Strongly Recommend the Purchase ok ae 
BEARDMORE GOLD MINES 
_ LIMITED a 
(No personal liability) 
At 40c per Share 
Drifting on rich ore. Write for prospectus _ 
and mining map of district. ee 


FRED C. SUTHERLAND & SON | 
207-208 Metropolitan Bldg., Toronto jf 
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WILLIS SECURITIES COMP 


LIMITED 


MINING SECURITIES 
First Exclusive Mining Board Room Facilities in the Maritimes 
Maritime Correspondent Solloway Mills & Company 
153-155 HOLLIS STREET, HALIFAX, N.S. 
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WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange ~ 


TH >?S. of ELE & SON LIMITED 
tock and Bon rokers 
219, 220, 221 Rogers Bldg., Vancouver 


Members Vancouver Stock Exchange 
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STOCKS 
Underwriting and Distributing of Securities. 

Dealers of Listed and Unlisted Stocks and Bonds, 
BRANSON, BROWN & CO., LTD. 
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Victoria, B.C. 
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| Vancouver Stock Exchange 


574 Seymour Street Vancouver, B.C. 
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THE AIRWAY TO CHIBOUGAMAU 


Passengers and freight carried by air between Oskelaneo, P.Q., aiié@ 
Lake Chibougamou. No order is too small to receive our careful attention. 


TIME IS MONEY FLY TO SAVE TIME 


FAIRCHILD AVIATION LIMITED 
GRAND ’MERE. P.Q. Phone No. 66 
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LISTED AND UNLISTED 


—STopie-FORLONG & | 


STOCKS BONDS GRAIN 

























- 








CANADA 








Head Office 
BAY AND WELLINGTON STS. TORONTO 


PRIVATE WIRE SYSTEM CONNECTING BRANCH OFFICES . 
AND MONTREAL. WINNIPEG, VANCOUVER. AND NEW YORK . 


— 










i 
' 
; 


'G.H.Guy & Company 


UW | MiTED 
Nining 


Ljrokers 


BOARD ROOM FACILITIES 
Telephones: Queen 198 and 199 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 
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